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Perched. Financtal. Fiuwnctal, a 


THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS 
| COMPANY 62 Cedar St. 


NEW YORK 
Foreign Exchange, Cable Transfers, THE LIBERTY 
Letters of Credit, Payable through- FIRST MORTGAGE BONDS 


out the world Railroad and Industrial NATIONAL BANK 


Income 4% to 6% 
The Tompany is a legal a grapes Tn OF NEW YORK 
id into C t, is t - 

cand 0 bes hi ubeewee. jo lh Be mene al PREFERRED STOCK 
Trustee, Guardian, Receiver, and in all | 7% DIVIDENDS GUARANTEED 
other fiduciary capacitics. 

Acts as Trustee under Mortgages made : ° ° 
uit Wadleaal aed dike? Douseentione, 94 Circular on application. 139 BROADWAY 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


"Receives deposits apon Certifeates of The National Park Bank 


” eno Real Estate and lends money | of New York H . sine Fo rbes & Co 


on bond and mortgage. | Oe 7 A ? 

Will act as Agent in the transaction of Capital. . . . « + « + « $5,000,000 00 N W Harris & Co 
any approved financial business. Surplus and Frofits > ee: €:472 13,036.008 88 * NEW YORK 

Depositary for Legal Reserves of State Deposits Apr. 18,1912 . . 116,026,964 88 
Banks and also for moneys of the City RICHARD DELAFIELD, Pine Street, Corner William 
of New York. President. 


Fiscal Agent for States, Counties and NEW YORE 


Cities GILBERT G. THORNE, en C. McKEON, 
Viteo-F’reaseens . President. Act as fiscal agents for munici- 


JOHN C. VAN CLEAF, palities and corporations and 
16-22 WILLIAM STREET Vice-President. deal in Government, munici- 


475 FIFTH AVENUE memmiatane” co haraen pal, railroad and public utility 


NEW YORK WILLIAM O. JONES, WILLIAM A.MAIN| BONDS FOR INVESTMENT 


Asst. Cashier. Asst. 


FRED'K 0. FOXCROFT, LOUIS F. SAILER, List on Application 
LONDON PARIS yp fp see's. tts APP 


GEO. H. KRETZ, osiilieaal Pascua Dept. (Cable Address SABA, NEW YORK) 


as 
































Members of Richmond and Baltimore Stock — 
Exchanges. 


John L. Williams & Sons 
BANKERS THE 


Corner 9th and Main Streets MECHANICS AND METALS Broad and Chestnut Streets, 


CH D, VA. PHILADELPHIA 
© NATIONAL BANK 


aden 27 Pine Street, NEW YORK 
MID BENDOHF, WILLIAMS & CO. 


EDWARD B. SMITH & CO, 








33 Wall Street 


~ GARFIELD NATIONAL BANK Investment Securities 


Fifth Avenue Building Cepeh - oo * ee Members N, Y. and Philadelphia Stock Exchanges 
Corner Fifth Ave. and 23rd St... New York. Surplus and Profits, - 8,000,000 


Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. ‘ 
JAMES McCUTCHEON, Vice-Pres. nal 
WILLIAM L. DOUGLAS, 24 Vice-Pres. The Chase Natio Bank 
gt BE Sop ary of the City of New York 


The Francis Ralston Welsh, United States Depository 


Citizens Central National Bank BONDS Capital - - - - $5,000,000 


Surplus and Profits (Earned) - 9,102,671 
of New York OF RAILROAD, GAS AND ELECTRIC sir ms 


Deposits - - - - $33,433,675 
Capital, Surplus and Profits, $4,500,000 LIGHT AND POWER COMPANIES 


EDWIN S. SCHENCK, PRESIDENT 109-111 SOUTH FOURTH STREET OFFICERS 
Accounts invited on favorable terms. PHILADELPHIA A. BARTON HEPBURN, Chairman. 














Merchants and manufacturers who seek ALBERT H. WIGGIN, President 
a banking service that will be isf SAMUEL H. MILLER, Vice-President 
satisfactory 
in routine business as well as effective in HENRY M. CONKEY, Cashier 
financial enouminedutien are invited to F N L Pan ag pm gg se —. a 
correspon ° ° B ; : 
irst ationa n WILLIAM E. PURDY, Asst. Cashier 
THE : ALFRED C. ANDREWS, Asst. Cashier 


of Philadelphia 
DIRECTORS 
FOURTH NATIONAL BANK | NOI i I 
of the City of New York 315 CHESTNUT STREET James J. Hill George F. Baker 
@ — B. mene 4 me = Nening 
° e e e 
Be cra | ACCOUNTS INVITED | 4: 22fton Hepburn George er Jr 
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Bankers and Drawers of Foreign Kxchange 





J. P. MORGAN & CO. 


DOMESTIC AND FOREIGN BANKERS 
Wall Street, Corner of Broad 


NEW YORE 


DREXEL & OCO., )., PHILADELPHIA 
Corner of 6th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 


noun’ received subject to Draft 
ties bought and = 7 oe 
Interest allowed [oan oy 
Foreign Exchange Comm Credits 
Cable Transf 
Ciroular Letters for Travelers pvatiable in all parts 
of the world 


Pe —— 


Brown Brothers & Co, 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 





Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Gunieat bleatioe oa baie 
vestmen on com- 
mission. - Receive accounts Investment 
Gung. eiee and Indivthonte Securities 
ons s and In uals 
on favorable terms. Collect € 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countties, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and eell Bills of Exchange 


and make cable transfers on all 
Letters — Issue Commercial and 


of Cr edit Travelers’ Credits, available - 
BROWN, SHIPLEY & CO., LONDON 





TAILER &@ 
14 Wall Street, New York 


BANKERS 


INVESTMENT 
SECURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


a 


Kean, Taylor & Co. 


BANKERS 





30 PINE STREET, NEW YORE. 


Transact a General Foreign and Domestic 
Banking Business 


Dealers in Investment Securities 


——_— 


| John Munroe & Co. 


NEW YORE BOSTON 





Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. | 
a Cable Transfers. 


MUNROE & CO., Paris. 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 
of Oredit Transfers, 


Bills of wee 
Union of London & Geiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 


Dance! aeons de Mexico, 
d its Branches. 


caqnee for the pi of Australasia, the British 
ulana Bank, Demerara, etc., etc. 


TRAVELERS LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


BANKERS. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and p> gl eas 


Transfers to EUROPE, Cuba, and 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
nds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street. New York. 
BAN mabe 


INVESTMENT SECURITIES 








Deposits received subject to draft. 


commission. Travelers’ credits, available throuch- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 
London Bankers:—London Joint Stock Bank: 
Limited. 


Paris Bankers:—Heine & Co 








NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital $1,000,000 
Surplus earned -_ - ,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBAGH, ICKELHEIMER & CO. 


BANKERS’ 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 








15 William Street, New York | 
| Members New York Stock Exchange. 
Correspondents of Messrs. 
| Fruhling & Goschen, London. 

John Berenberg-Gossler & Co., + ODES. 
ar 


Marcuard, Meyer-Borei & Cle., 


Bremer Bank Fillale der Dresdner Bank, | 


Bremen. 
' Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers_& Investment Securities 





Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT 
Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 





a 


J. & W. Seligman & Co. 


BAN KERS 
NEW YORK 


Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 


‘DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE*AND CALIFORNIA. 


| Seligman Brothers, London 





MEMBERS NEW YORKISTOCK EXCHANGE | 


Lawrence Turnure & Co. 


Bankers 
64-66 Wall Street, New York 


Interest al- | 
lowed on deposits. Securities bought and sold on | 








| 
| 


Issue Commercial and Travelers’ Credits 








| 


Seligman Freres & Cie., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmonda.co 


33 Pine Street 
New York 


FOREIGN AND DOMESTIC BANKERS 


Receive accounts subject to Sight 
Draft, allow interest on Deposit 
and draw Drafts, Letters of Credit, 
Travelers’ Cheques and Cable 
Transfers on all banking points. 
Buy and sell Securities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New York Stock Exchange. 


HIGH-GRADE 
Investment Securities 





Granam & Go. 


_ BANKERS 
435 Chestnut Street 
PHILADELPHIA 


Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 


Act as Financial Agents 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kishne 


BANKERS 


Letters of Credit 
Travelers’ Checks 
Investment Securities 


NEW YORE LEIPZIG, GERMANY 
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Bankers 
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Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Plympton, 
Gardiner & Co. 


27 William St., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicago Stock Exchanges 


Wm.A.Read&Co. 
BANKERS, 


Members New York, Chicago and Boston 
Stock Exchanges. 





Investment Securities 





31 PINE STREET 
NEW YORE 


No. 6 Austin Friars 
LONDON, E. C. 


BOSTON CHICAGO 





Goldman, Sachs & Co. 
BANKERS 
60 WALL STREET, NEW YORK 





Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


50 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam, Holland. 


fRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


35 Congress St. 230 So. La Salle St, 
BOSTON CHICAGO 








111 Broadway 
NEW YORK 





CHICAGO BOSTON 
! Members of New York & Chicago Stock Exchanges 


Execute orders for purchase and 
sale of Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world 
| DEALERS IN 


Investment Securities 
and Commercial Paper 














| 7 e 
Kissel, Kinnicutt & Co. 


; 
i 
’ 


' 


BANKERS 


Members of 
New York Stock Exchange 


14 Wall Street New York 


Cable Address ‘‘ Kiskin’’ New York 





Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas companies 
which serve the larger cen- 
tres of population. 


60 STATE STREET BOSTON 





y J.S.Fariee. H.L. Finch. W.S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brokers and Dealers in 


INVESTMENT SECURITIES 
[LIARTFORD, CONN. 11 WALL ST., N. Y. 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 


— 


Millett, Roe& Hagen 


BANKERS 
33 Wall Street New York 


Dealers In 


HIGH-GRADE BONDS 


Members New York Stock Exchange 


Boston, 15 Congress Street 





N. W. Halsey & Co. 


Government, Municipa', Railroad 
and Public Utility Bonds 


Fiscal Agents for Cities and “prporations 





49 Wall St., New York 


Philadelphia Sam Francisco 
London Geneva 


Chicago 


—, 





H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bills of Exchange. Letters of Credit. 





H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bills of Exchange and make Cable 

Transfers to Europe, Asia, Australia, the 

— indies, Central and South America and 
exico. 


Issue Letters of Credit for Travelers, avail- 
able in all parts of the world. 





Cable Address, Domino, N. Y. Tel. 6570-1-2 Han. 


DOMINICK BROS. & CO. 


49 WALL STREET NEW YORK CITY 
Members New York Stock Exchange 


COMMISSION BROKERS 


In Railroad, Municipal and Industrial Securities 
Inquiries and correspondence receive prompt 
and courteous attention o 


Will send official quotation sheet regularly 
on request 





BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


40 Wall Street, 
NEW YORK. 


Land Title Building, 
PHILADELPHIA, 





Wolleuberger & Oo. 


BANKERS 
Ground Floor 109 So. La Salle St., Chicago 


Foreign Government and City Bonds 
Miscellaneous Securities 


Members Chicago Stock Exchange 








CHARLES FEARON & CO. 


BANKERS 


emma | York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 
Pennsylvania RR. System 








Reading Railway System 


$33 Chestnut St., PHILADELPHIA 
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Foreign 














DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13 





BRBURAS, 2c occas chee sand tage on ocean eee 
M. 200,000,000 
smo enh’ dink dhkewnnn caneaeeeee 
er M. 110,000,000 
Dividends paid during last ten years: 
11, 11, 12, 12, 12, 12, 12, 12%,.12},,124 percent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
CHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 


4 George Yard, Lombard St., 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





SUBSCRIBED CAPITAL ..- -- ------($7,143,000) 
M, 30,000,000. 
PAID-UP CAPITAL.-.---------.----($6,071,400) 
M. 25,500,000. 
RESERVE FUND...--.--.------.----($1,941,000) 
M. 8,153,000. 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
ARGENTINA:  Bahia-Blanca, Buenos Alres, 
Cordoba, Mendoza, Rosario de Santa Fe, 
Tucuman. 


BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Valparaiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAKN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bills sent for collection, negotiated or 
advanced upon. 
Drafts, cable-transfers and letters 
of credit issued. Private codes. 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’D, LOMBARD ST., LONDON, E. C 





Direction der 
Disconto - Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 


BREMEN, ESSEN, FRANKFORT-o-M, 
MAINZ, SAARBRUCKEN, 

FRANKFORT-o-O., HOCHST-o-M, 

HOMBURG v. d. H., OFFENBACH-o-M, 
POTSDAM, WIESBADEN 


LONDON, E. C. 
53 Cornhill 
HAMBURG, NORDDEUTSCHE BANK IN 
HAMBURG. 








CAPITAL - - - - - 
M. 200,000,000 


$47 ,619 ,048 
RESERVE - - - - - $19,357,143 
M. 87,300,000 


With the unlimited personal liability 
of the following partners: 


.A.SSALOMONSOHN ;Dr. G. SOLMSSEN 
M SCHINCKEL H. WALLER 
Dr, E,. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-.--.-.-..-----.-.-.--M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA, 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL..---.-.-...-.-.-.--M. 10,000,000 00 


HAMBURG, WITH BRANCHES IN CHILE 
(BANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA, VALPARAISO, VICTORIA: AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECCION BOLIVIANA), ORURO. 


LONDON AGENTS: 
DIRECTION DER DISCONTO-GESELL- 
SCHAFT, 53 CORNHILL, E. C. 














The Union Discount Co. 
of London, Limited 


89 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -............-..-.-.$7,500,000 
PaideU 9. 20 oc cc cccccccccccecccccece 9,400.08 
Reserve Fund -----...............-. 3,175,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 134 Per Cent. 
At 3 to 7 Days’ Notice, 2 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 


posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 








Capital paid up & reserve M105 ,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 





BANCA COMMERCIALE ITALIANA 


Head Office, MILAN 
LONDON OFFICE, 1 OLD BROAD ST., E.C. 


Manager: 
S. J. BIEBER. 
Sub- Managers: 
L. LICHTENSTADTER and E. GOLLMER. 


Paid-up Capital... -..-..$26,000,000 
Reserve .-.-............$9,200,000 
Branches: 


ALESSANDRIA, ANCONA, BARI, BERGAMO, 
BIELLA A. BRES 





SAVONA, EST , TURIN, 
UDINE, VENICE, VERONA, VICENZA. 


Agents and Correspondents in all parts of World 
FOREIGN BANKING IN ALL ITS BRANCHES 





Swiss Bankverein 


Sch weizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch .-.-.....-11 Regent Street, 
Waterloo Place. S. W. 





Capital paidup, . 
Surplus, . . . 


Frs.82,000,000 
- Frs.25,750,000 





The National Discount 
Company, Limited 


85 CORNHILL, = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital- -.-......--------$21,166,625 

Paid-up Capital...............---- 4,333,326 

Pees TE. cn oo on casknhe 6a eee eee 

($5—=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 

RATES OF INTEREST allowed for money 
on deposit are as follows 


At Call 134 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notlce, 2 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 
specially agreed terms. 

Loans granted on approved negotiable securities. 


» PHILIP HAROLD WADE, Manager. 





NATIONAL BANK 
OF CUBA 


Capital, Surplus and \ 
ndivi Profits - - {$6,400,000 
Assets - - - - - - ' ; 
Cash - - - - = = = 12,000,000 
HEAD OFFICE—HAVAN 
Branches 
84 GALTANO ST., HAVANA. 





226 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 

234 JESUS DEL MONTE ST., HAVANA. 

CARDENAS SAGUA LA GRANDE 

CIENFUEGOS, CAMAGUEY 

ANILLO SANCTI SPIRITUS, 

GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON 

CAMAJUANI PLACETAS, 

CIEGO DE AVILA, TRINIDAD. 

MATANZAS, SANTO DOMINGO; 

SANTIAGO, GUINES, 

CAIBARIEN. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Bankers’ Association 
Cablt Address—Banconac 


Anglo-Austrian Bank 


Established 1864. 

















CAPITAL PAID UP__-__-_- pi POO $20 ,000 ,000 
(100 Million Cro 
SE, See it trnvch cis cdicetnaicre tins 
(22 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Branches in Austria-Hungary: 


Aussig, Bedenbach, Brunn, Brux, “wa 
Czernowitz, Eger, Falkenan, Franzensbad, s. 
Innsbruck, Korneuburg, Ling, Lobositz, Mar- 
burg, Pardubits, Pirane, Prag, Prossnitz, St. Poel- 
‘Trautenau, Trieste, 


ten, Saaz, Teplitz, Tetschen, 
Weis, Znaim. 

Hofmana & Kottlarzis, 
sen, 


Comman dite: 
Wiener Bank - Verein 


ESTABLISHED 1869. 





Messrs. 
Pil 





CAPITAL (fully paid) - - $26,342,000 
(130,000,000 Crowns) 
RESERVE FUNDS - - - $8,105,000 


(40,000,000 Crowns) 


HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E.,  Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweiz, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck, Jigerndorf, Klagen- 
furt, Krakau, Lemberg, Marienbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 
Prag, Prossnitz, Przemysl, Salzburg, 
St. Péltez, Tarnow, Teplitz, Teschen, 

Villaoh, Wr. Neustadt and Zwittau. 


Branches in Turkey 
Constantinople, Smyrna 


VAN OSS & CO.’S BANK . 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Voco. 
Codes: Hartfield’s Wah St., W. U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kong Currency) .. ..$15,000,000 
Reserve Fund fin ote Ty 4 ala 31,750,000 
\In Silver... 16,750,000 

Reserve Liabilities of Proprietors......... 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS ty fs E IN 
CHINA, JAPAN, PHILIPPINES, ST SET- 
TLEMENTS, INDIA. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION, 0 Walt st: 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or - 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai, 
Peking, Hankow, Kobe, Yokohama, San Fran- 
cisco, City of Mexico, Panama, Colon. 
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Canadian, 


Zinanctal. 





BANK OF MONTREAL 


(Established 1817) 
GAPTZA paid up - - $15,975,220 00 


d 16,000,000.00) 
REST, —. - - - - -'- - 16,000,000 00 
UNDIVIDED PROFITS, 696,463 27, 


Head aghegna and Mount Roya 
d Strathcona and Mount Ro 
Rt en oe Oe EV, On Honorary 
R. B. GUS, President. 
Sir Edw. Clouston, Bart. —Vice-President. 
Hi. V. Meredith, General Manager. 


NEW YORK AGENCY 
64 WALL 
} Agents 


R. Y. HEBDEN, 
W.A. BOG, 
J.T. MOLINEUX, 

Buy and Sell Sterling and Continental Exchange 
and Cable Transfers: Issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 


London Office, 47 Threadneedle St., E. C. 
F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Established in 1836 
sees orated by Royal gr ity in 1840 
ork Agency opened 1843 


d-up Capital_.-........--£1,000,000 Sterlin 
=—<~0 ................. Bree Sterling 


Head Office: 
5 Gracechurch Street, London, E. C. 


New) york Otiice: 52 Wall Street, 
MICHAEL, Agents, 

W. T OLIVER 

Buy and Seil Sterling and Continental” Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits, available in any part of the 
~~ Drafts on and make Collections in 
all parts of Canada. 


























Agents for Banco de Londres y Mexico, 
Mexico City and B s 
THE BANK OF NOVASCOTIA. 
(Incorporated 1832) 
PR Be Ee, didinembnne nomen $4,000 ,000 
CE ian dk nth Li eb aead 6 $7,500 ,000 
Fe ibiieid hntinteewvaee $65,460 000 


i Head Office, Halifax, N. S. 
General Manager's Office, Toronto, Ont.“ 
103 branches throughout Canada, Newfoundland, 


Cuba, Jamaica, Porto Rico, and in Boston, Chi- | 


cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. coe one solicited. 


New York Agency, 48 Wall Street. 
W. Caldwell, Agent. 
Correspondents 


in Great acents London Joint Stock Bank, Ltd. 


5 —— Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA) 


Established 1869. 


Capital Paid Up___--.-.-- $7,500,000 
Reserve Funds----.-..-- $8, ‘820, 000 


Head Office___..Montreal 
H.S. HOL E. L. 


T's PEASE, 
President. Vice-Pres. & Gen. Manager, 
Branches thro 











“PS and N ped DLAND; in HAVANA and 
rincipal tp hy CUBA, PORTO RICO and 
bo INICA REPUBLIC: in BAHAMAS, Nas- 


sau; BARBADOS, Bridgetown: JAMAICA, Kings- 
ton; TRINIDAD, Port of Spain and San Fernando, 
London Office—2, BANK BUILDINGS, 
PRINCES STREET, E. C. 
New York EI nee William & , “odar Sts. 
Ss. VOORHEES, Agent 





Dominion Bond Company 


LIMITED 


Dominion Bond Building, Toronto 
Dominion Express Building, Montreal 
Central Chambers, Ottawa 
Pinners’ Hall, Austin Friars, London, E.C. 


Information on request regarding 
Canadian Bonds. 





E. B. OSLER R.A.SMITH F.G. OSLER 


OSLER & HAMMOND* 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jordan Street . - > Toronto 





sident | 

















hout - the DOMINION OF CAN-. 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PASEMUP CAPITAL...<6cccccnnsonac $15 ,000 ,000 
REST $12,500,000 


NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
~ 4 Sante Transfers. Collections made at all 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Liloyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPITAL .- ..----.----.$6,000,000 
Rest and Undivided Profits-.-------- 5,458,878 

wey a BAMonee 63 a 65 Wall St. 

- C.J. CROOKA ti. , 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting prom collec- 
tions in Canada, Buy and sell Steril change 
and Cable Transfers. Issue Gamnnananad and Trav- 








| elers’ Credits available in any part of the world. 


Agents in }ihe London Joint Stock Bank, Ltd. 
Great Britain! The Royal Bank of Scotland 





C. MEREDITH &' CO., 


LIMITED 
Bond Brokers and Financial Agents 


CHAS. MEREDITH, 
President, Vice-President. 
A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C. R. HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J. J. REED, 


101 St.FrancoisXavier St. 46 Threadneedle St., 
NONTREAL LONDON, E.C. 


Cc. B. GORDON; 





Canadian 
Government, Municipal 
and Corporation Bonds 





Dommion Securimes 
CORPORATION- LIMITED 


TORONTO. MONTREAL.LONDON.ENG 





CANADIAN BONDS 


GOVERNMENT 
MUNICIPAL 
CORPORATION 





Wood, Gundy & Co. 


Toronto & Saskatoon 
CANADA 


14 Cornhill, LONDON, ENGLAND 








Murray, Mather & Co. 


Toronto General Trusts Building 
Toronto 





DEALERS IN CANADIAN 
INVESTMENT BONDS 


N. B. Stark & Company 


Dominion Express Building 
Montreal 





Vv 
oaeeiaemmnmeneeien 2 
On ner 

— 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $7,800,000) 
71 BROADWAY, NEW YORK 





SIMON BORG & CO., 


BAN KERS 
Members of New York Stock Exchange 


No. 20 Nassau Street - - New York 


A 


HIGH-GRADE 
INVESTMENT SECURITIES 





Dealers in Railroad and other 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 


Deposits Received and Interest 
allowed thereon pending 


Investment. 
MEGARGEL & CoO. 
BANKERS 
35 Pine Street NEW YORK 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 


Alvin W. ierech | New York Committee. 
James H. Post 


Acts as Ctban correspondent o Americag 
banks and transacts a general banking business, 


Capital, $1,000,000 





R. T. Wilson & Co. 


83 WALL STREET 
NEW YORK 








Canadian. 


W. GRAHAM BROWNE. & CO. 
222 St. James Street — 
MONTREAL 
Canadian Securities 
Correspondence Solicited 


~ CH. BURGESS & CO. 
CANADIAN 
MUNICIPAL DEBENTURES 











TORONTO, CANADA 
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Bankers and Brokers 





ESTABROOK & CO. 
BANKERS 


Members New York d Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Streett NEW YORK 


BALTIMORE 


HARTFORD CHICAGO 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





R. L. DAY & CO. 


14 Wall St. 
NEW YORK 


35 Congress St. 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 








Tucker, Anthony & Co. 
BANKERS 


60 BROADWAY 
NEW YORK 


53 STATE ST. 
BOSTON 


Viembers New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Carefully Selected Railroad 
and Public Service Corporation Bonds 
FINANCE 


Public Utility Cor 


rations 
of Demonstrate 


Value 





BONDS 
BAKER, AYLING & CO. 


BOSTON 
PHILADELPHIA PROVIDENCE 


SPRINGFIELD, MASS. 





HUNT & CUSHMAN 


Investment Securities 


35 Congress St., BOSTON 





P5W- BROOKS © CO. 


Boston, New Yurk, Augusta; 
70 State St. 115 Broadway. Maine. 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 


BONDS 
Ask for Circular 123 


A. B. Leach & Co. 


BANKERS 
149 Broadway, NEW YORE 





8 South Dearborn St., CHICAGO 





4 Post Office Square, BOSTON 


ee eo 





‘Chestnut & 4th St., PHILADELPHIA 


6 Crosby Square, LONDON 








WILLIAM P. BONBRIGHT & COMPANY 
BANKERS 
14 Wall St. 16 George St. Colorado Springs 
New York Mansion House Colorado 
London, E. C. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 


Details Upon Application 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
cago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Effingham Lawrence & Co. 
Members New York Stock Exchange. 
Il! BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


We furnish quotations for the ““CHRONICLE” 
on guaranteed stocks 





Established 1865. 


5 Nassau St., N. Y. 
BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks. 


JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 
No. 10 WALL STREET 


Members N. Y. and Phila Stock Exchanges 
Orders for Stocks and Bonds executed upon all 

Exchanges in this country and waren. 

Especial attention given to supplying high-class 


INVESTMENT SECURITIES 
Interest Allowed on Deposits Subject to Check 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 
Hanover Bank Building 


11 PINE STREET NEW YORK 


VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Cash orders only in stocks accepted 














ERVIN & COMPANY 


BANKERS 


New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


Drexel Building, Philadelphia 
Long Distance Telephone No. L. D. 107. 


€.W.ZlarksZo. 


BANKERS 
821 Chestnut St. 
PHILADELPHIA 
Interest allowed on deposits subject to 
cheque. 
High-Grade Investment Securities. 


Members Philadelphia and New York 
Stock Exchanges. 


Foreign & Domestic Letters of Credit 
and Travelers’ Cheques. 


Clark, Dodge & Co., New York. 
First National Bank, New York, 
Redmond & Co., New York. 


Members 





Correspondents} 





H. F. BACHMAN & CO. 


Established 1866. 


BANKERS 


New York Stock Exchange. 


Members 
{ Daladephia Stock Exchange. 





Investment Bonds 


interest allowed on deposits subject to check. 


1512 Chestnut Street, Philadelphia 
14 WALL STREET, NEW YORK. 








SMITH-TEVIS-HANFORD CO. 
Public Utility Securities 





60 Broadway New York 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 
MEMBERS N. Y. STOCK EXCHANGE 


Transact a General Banking and Stock 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walkes 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange® 


Securities Bought & Sold on Commission 


OTTO JULIUS MERKEL 
BROKER 
44 AND 46 WALL STREET, NEW YORK 
INVESTMENT SECURITIES 
Correspondence Invited 


JOHN H. WATKINS 
RAILROAD BONDS 
NO. 2 WALL STREET 


W. H. Goadby & Co. 


Bankers and Brokers 




















NO. 74 BROADWAY, NEW YORK 
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$$$ we Sanaa 
Bankers and Brokers ontside Rew York. 
ae ST. LOUIS Fae CHICAGO PROVIDENCE 
Founded 1855. Incorporated 1911 e 
-DWARDS & SONS| GREENEBAUM SONS oo Richardson & Clark 
A. G. BANK AND TRUST COMPANY | Abeiethaty 
Corner Clark and Randolph Streets, Chicago. Bonds, Stocks and Local Securities, 
CAPITAL, $1,500,000.00 Private wires to Boston, Philadelphia 
ee 54% BONDS CHICAGO FIRST MORTGAGE | #0d New York. 
prec ti Suitable it Ee ee ~~ &C. 
ey yor. yarn BRIDGEPORT, CONN. 
Government Municipal |... Interest allowed on time depasite. = 
. ‘ Ginn ne Letters of oa padecrenaengtg HIN CKS BROS. & CO. 
Railroad Corporation ee BRIDGEPORT, CONN. 


BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York 





William R. Compton Co. 


Mchts.-Laclede Bldg., ST. LOUIS 
111 West Monroe 8t., CHICAGO 
33 Wall Street. NEW YORE 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 
CINCINNATI 


$400,000 
WILMINGTON, N. C. 
40-Year 414% Bonds 
102 and interest 
WEIL, ROTH & CO. 


CHICAGO CINCINNATI 
EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, 


INDIANAPOLIS 


NEWTON TODD 


LOCAL SECURITIES AND 


INDIANA TRACTION BONDS & STOCKS 
108 N. Pennsylvania St., INDIANAPOLIS 


Joseph T. Elliott & Sons 


Investment Securities 


Members Indianapolis Stock E 
American Nat. Bank Bidg., INDIANAPOLIS 


MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 
gad sina 


ere rchasers of City of Minneapolis 
igh-grade Northwestern. Municipal 
esMinneapolis National Bank stocks. ; 
PORTLAND, WN MAINE 


Established 1854 


H. M. PAYSON & CO. 


Investment Securities 
PORTLAND « = «= « MAINE 
Ghas. H. Payson. Geo. 8S. Payson Herbert Payson 


NEW JERSEY 


EDWIN R. CASE 


NEW JERSEY SECURITIES 
Ne better State No better Securitics 
156 EXCHANGE PLACE 
Tels. 751 and 752 JERSEY CITY 




















OHIO 
























































Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


f Automatic 52-636 
Telephones \Wabash 768 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 

‘New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 
Chicago Stock Exciiange, 
(Chicago Board of Trade, 

St. Louis Merchants’ Exchange. 


Members: 








Allerton, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application 
Municipal and 
Corporation BONDS 
E.B SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 








A. RAWSON WALLER 


INVESTMENT SECURITIES 
10 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 


NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALTE LOCAL SECURITIES 
PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, BR. I. 
Local Securities 


Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND, %3 
Boston Office, 36 Congress St. 


Bonds and Preferred Stocks 











ARIE 
sateeall 





























of Proven Value. ss 


Branch Offices: New Haven and Hartford. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 





iteittiemeenniciemmes andl 
oe ame me 





SAINT PAUL 


Twin City Rapid Transit Co. 5s 
St. Paul Gas Light Co. 6s and 6s 
Twin City Telephone Co. 5s 

St. Paul Union Stock Yards Co. &s 
Duluth Street Ry. Co. 5s 


Edwin White & Co. 


State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN 

















MERRIAM & JAMES 


Investment Securities 


‘ 406 Pioneer Bidg., 
ST. PAUL, MINNESOTA. 








oe: BALTIMORE 
COLSTON, BOYCE & CO., 
Members Baltimore Stock Exchange 


|'BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











ROCHESTER, N. Y. 
‘MYRON W. GREENE 


MUNICIPAL GOVERNMENT BONDS 
Write for descriptive circular of 
City Government Bonds of Unquestionable Securit 
Yielding 5 to 6% 


BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 














ewww 








HOUSTON, TEXAS 


TEXAS 


Municipal and Corporation Bonds, 
High Grade Stocks. 


HUGO V. NEUHAUS & CO. 


First National Bank Building, Houston, Texas. 
KANSAS CITY, MO. 


W. H. McCRUM 
INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues, 























| Kansas City Mex. & Or. Ry. 4s, 1952 


Local Securities 
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Gurvent Bond Angquiries. 





F, 


LISMAN & CO. 


me : 7 Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
4 and Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


6560 Congress Street, BOSTON 


bee 


O’Gara Coal Co. 5s, 1955 
Sunday Creek Co. 5s, 1944 
Newburg & New York 5s, 1929 


Mason City & Fort Dodge 4s, 1955 


Chicago & North Michigan 5s, 1931 


WE DEAL IN: 


Pleasant Valley Coal Ist 5s, 1928 


Pere Marquette of Indiana 4s, 1943 
Toledo Terminal Railroad 414s, 1957 
Duluth Rainy Lake & Winnipeg 5s, 1916 
Cincinnati Hamilton & Dayton Incomes 
Detroit Grand Haven & Milwaukee 6s, 1918 
Pittsburgh Terminal Railroad & Coal 5s, 1937 
AND ALL OTHER RAILROAD SECURITIES 





SS 
a rem tt 





WE OWN AND OFFER 
Alabama Coupon 4s, 1956 
Jersey City Water 44s, 1961 
N. Y. State Canal 4s, 1961 
N.0O. Mobile & Chic. 5s, 1960 
He Monticello, N. Y., Water 4s, 1916 


Douglas Fenwick & Co. 


34 Wall Street, New York. 





Westinghouse El.&Mfg.Co. serial notes 
Pitts. Shaw. & Nor. Receivers’ Ctfs. 
All Railroad Equipment Issues 
Shamokin Sunb. & Lewisb. 6s, 1925 


FARSON, SON & CO. 


Members of the New York Stock Exchange. 


NEW YORK CHICAGO 
21 Broad Street. First Nat. Bank Bldg. 





Ogdensburg & Lake Champl. 4s 
Central Pac., Short Line 4s 


FERRIS & WHITE 


fel. 6327-8 Hanover 37 Wall St.. N. Y. 





We Want To Buy— 
Mobile & Ohio 6s 
St. Louis & Cairo *. 

Michi an Central 3 

RR. Illinois et Stock 4s 

Pitisbursh & Westmoreland Coal 5s 

Jefferson & Clearfield Coal & Iron 5s 

Pittsburgh Cin. Chic. & St. Louis 3\%s 


J.H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway. New York 


(eee 


Alfred Mestre & Co.|" 


Members 
New York Stock Exchange 








Central Branch, Mo. Pac. 4s 
Central Foundry Co. 6s 
International Nickel 5s 

Kanawha & Hocking C. & C. 5s 
Continental Coal Co. 5s 

Tol. & O. Cent., St. Mary’s Div. 4s 
Tex. & N. O., Dallas Div. 4s 
Belleville & Carondelet 6s 





87 WALLI‘ST: NEW YORE 


L. von HOFFMANN & CO. 


566 Wall Street 
NEW YORK 





Seacoast RR. Prior Lien 5s 
Chatt. Rome & Southern 5s 
Southern Ry., St. Louis Div. 4s 
Lake Shore & Mich. So. 4s, 1928 
Chic. & North West 5s, 1921 
Colo. Spgs. & Cr. Crk. Dist. 5s 
Oregon Short Line 5s & 6s 

New Jersey Junction Ist gold 4s 





Atlantic City Gas Co. ist M. 5s, 1960 
American Ice Co. ist & Gen. 5s, 1914 
The Harwood Elec.Co.ist & ref. 6s, 1942 
Knickerbocker Ice Co. ist M. 5s, 1941 
Union Trac. Co. of Ind. Gen. 5s, 1919 
Winston-Salem Southb’d Ry. 1st 4s, 60 


MELLOR & PETRY 


Members 
New York and Phiiadelphia Stock Exchanges 


1421 Chestnut Street 
Philadelphia, Pa, 





Quebec Jacques Elec. Co. ist 5s, 1931 
Computing-Tab.-Recdg. Co. Securs. 
Nassau Elec. RR. 1st 5s, 1944 
Chemung Canal Trust Co. Stock 
International Agricultural Pref. 


Elijah Woodward & Company 


43 Exchange Place, NEW YORK CITY 
Correspondents 
H.W. Noble & Co. 


Tel. —e 
16725 Detroit, Mich. 





MUNICIPAL BONDS 


Legal for New York Savings Banks 
TO YIELD 44%% 


" CORPORATION BONDS 


TO YIELD OVER 5%. 
Descriptive circulars on application. 


W. N. COLER & CO. 


BANKERS 
43 Cedar St., NEW YORK CITY. 





Free of Tax in New Jersey 
$40 ,000 
CITY OF BEVERLY, N. J. 
414% 30-Year Sewer Bonds 
To Yield 4.30% 


WURTS, DULLES&CO. 


125 S. FOURTH ST. PHILADELPHIA 
" Telephone Lombard 1060-1061. 





WE WILL BUY 
Nashville Flor. & Sheffield 5s 
Baltimore Ches. & Atlantic 5s 
Central Indiana Ry. 4s 
Burlington (Vt.) Gas Light 5s 
Metropolitan Elec. (Reading, Pa.) 5s 
Muncie (Ind.) Elec. Light 5s 
Bleecker St. & Fulton Ferry(N.Y.) 4s 


G. W. Walker & Co. 


Tel. 100 Broad. 25 Broad St., New York. 








Pittsburgh Traction Co. 


FIRST 5s 


Due October, 1927. 
Issue $750,000. 


Probably the best secured street railway issue 
in Pittsburgh. An underlying Men of both the 
Philadelphia Company and the Consolidated 
Traction Co. The $2,500,000 stock is guaran- 
teed 7% dividends. 


TO YIELD 4.60%, TAX-FREE. 


Robt. Glendinning & Co. 


400 Chestnut Street, Philadelphia. 


Dated 1887. 





N. 0. & NORTHEASTERN RR. 
Prior Lien Mtge. 6s, due 1915 

NORFOLK & WESTERN RR. 
General Mtge. 6s, due 1931 

ST. PAUL & NORTHERN PAC. RY. 
General Mtge. 6s, due 1923 





SUTRO BROS. & CO. 


44 PINE STREET, NEW YORK 





Kingston Gas & Electric 5s of 1952 
So. Bell Tel. & Tel. 5s of 1941 
Montreal Tramways 5s of 1941 


BURGESS,LANG &CO. 
BOSTON Private wire NEW YORK 
50 State St. Boston,N. Y.&Phila. 655 Wall St. 





merican Gas & Elec. Com. & Pref, 
Siestrical Utilities Common 
poaens oo mee Com. & Pref. 
& Power Stocks & Pa; 
Republic ~ &$. & Light Com. : 
Standard Gas & Electric Com. & Prel 


FREDERIC H. HATCH & CO. 


New York 
30 Broad Street 
Private telephone between New York and Bostea 


Carolina Power & Light ist 5s, 1938 
N agara Lockp. & Ont. Pr. ist 5s, 54 
Citizens Ry. & Light 1st 5s, 1917 
- Buffalo & Susq. Iron ist 5s, 1919 
E Grand Rapids Ry. ist 5s, 1916 


Pingree, McKinney &Co. 


8 Congress Street, Boston, Mass. 


WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s, J. & D., 1947 
Chester County (Pa.) Gas 5s, J. & D., 1925 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 5s, A. & O.. 1922 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 5s, M.@N.,’64 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O., 1929 
Omaha Gas 5s, F. & A., 1917 
Peoria (Ill.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 1960 
Savannah (Ga.) Gas 5s, M. & S., 1923 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 5s, J. & J., 1946 
Syracuse (N. Y.) Lighting 5s, J. & D., 1961 
Syracuse (N. Y.) Lt. & Pow. 5s, J. & J., 1954 
Wilkes-Barre (Pa.) Gas & El. 5s, J. & J., 19865 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1989 
Wilmington (Del.) Gas 5s, M. & S., 1949 


REED A. MORGAN & CO., 


West End Trust Co. Bidg., 
PHILADELPHIA, PENN. 














Members of the Philadelphia Stock Exchange, 
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 Gurrent Bond Anquirtes. | 
N. ¥. Westchester Lighting Co. 4s, 2004/|)_— ae ahi 

































































Western Pacific Ry. Co. ist 5s, 1933 
Adams Express 4s, 1947 pe “ 
Hocking Valley Products Securities Railway Equipment Obligations 
Griffin Wheel Co. common stock sith 
Guatemala Central RR. 5s allway Equipment Obligations, because of their fundamental soundness, have 
become a very popular form of investment security. They combine in a high 
Cape Cod Cold Storage Stock degree the three requisites of a good investment—security, marketability and 
Consol. Water Co. of Utica Securities liberal income. 
Windsor Trust Co. Stock We have prepared a booklet describing the more important issues of the prin- 
Lincoln Trust Go. Stock cipal railroads, and will be pleased to mail a copy to you upon request. 
Ask for Booklet R-407 
Gude, Winmill & Co. 
psiet Bg oor ge Beet Guaranty Trust Company 
20 BROAD STREET, N. Y. Fifth Avenue Branch, London Office, 
Telephone 445-6-7 Rector : Sth Ave. & 43d St. of New York 33 Lombard St., BE. G. 
assau Street 
STANDARD OIL Capital and Surplus, $23,000,000 Deposits, $178,000,000 
Old Stock 
STANDARD OIL a — 
Subsidiary Stocks 8 
STANDARD OIL OFFERINGS WANTED 
Subsidiaries En Bloc Cleve. Elyria & Western 19¢ Cons. by, 1920 OMAHA, NEB., 4)4s 
Columb. Buckeye jake & Ne New. v. Ist 5s, 1921 Price 102.58 and interest 
NEWBORG & CO., Peoria Light Co. Collateral Bs, 1936 Legal for all New England Savings Banks. 
60 BROADWAY, N. Y. R. M. STINSON & Co. ‘ , 
pa 4390 Rector sie North American Bldg., puitapecpHh |C. E. DENISON & CO. 
PRIVATE WIRE TO ST. L0U oe eee _ BOSTON and CLEVELAND 
. OFFERINGS WANTED 
u as 
ef Sam . Conv. 5s, (eat MO AA 4 y Co. tet 4s, 1st 
Members New York, Philadelphia and Chicago CWenat 36 STEOESS EB, & PORT A Sel. .E ATS 
Stock Exchanges LADD & WOOD Epwarp V. Kane & Co. 
29 BROADWAY, NEW YORK 7 Wall Street, New York. one Kar sate PHILADELPHIA. 
68 Coser Ot. 15 The Rookery wasehaie Sindianii acim’ phones, Spruce 3782. Keystenc- Race 630 
Boston, Mass. Chicago, Ill. irginia an ; ries 





Charleston & West. Carolina 5s, 1946 National Surety 

Missouri Pacific Third Ext. 4s, 1938| Atlantic Fruit & SS. 

Rochester Syracuse & Eastern) Pacific of Missouri Second 5s, 1938 | City Investing Co. 
Butte Elec. & Power 


















































First 5s BAKER, WATTS & CO. Safety Car Heating & Lighting 
due 1945 Cates ong commen | Streets, Pope Mig. Co. 
Members of Baltimore Stock Exchange. LEONARD SNIDER & co. 
Tel. 496 Rect 60 Broad ~=N.Y 
Franz H. Krebs, Astoria Veneer Mills & Dock Co. 6s =e ~ 
Japanese Govt. ist 4s City of Norfolk, Va., 4s, due 1936 
BONDS Kan. City Ft. Scott & Memphis 4s City of Greensboro, N.C., 5s,due 1931 
aD is Atlantic City Electric Co. ‘ist & ref. 5s 
i Chas. H. Jones & Co. | American Water-Works pref. stock 
adwa 
NEW vant 20 Broad St., New York. Nelson, Cook & Co. 
Municipal, Railroad and Corporation Bonds BA 
Telephone: 3155 Rector. Cabie: “Orientment.” G Se C matin eh LSE a - 
erman St.. corner Calver » RMD 
te Pale ota ~~ A “8 ag Kings Co. Elec. Lt. & Power Stock 
Imperial Rolling Stock 414s, 1919 | Kings Co. El. Lt. & Pow. Conv. 6s,1922) Nassau County Water Co. ist 5s 
Consumers Power Co. 5s, 1936 New Amsterdam Gas 5s, 1948 Citizens’ Gas Light Oo. (Bklyn) 5s 
eet b creoge tn | Surface lst 5s, 1924 
New York & Queens Gas 5s, 1934 Coal & Iron Nat. Bank (N. Y.) 
WALTER S. PLACE Phelps, Dodge & Co. Stock 
ps, g 
85 Congress St., BOSTON, MASS. PATERSON & CO.,, C. E. MACKAY & CO. 
Milwaukee Sparta & Northern 4s, 1947 | Tel. 1966 Rector 20 Broad St.. N. Y. |" ’Poephone, Rector 397, 15 WALL ST.. N.Y. 
Canada Southern ist 6s, 1913 Amer. Light & Traction Co. Stocks eu 
Penn. Co. 3's, 1941 Pacific Gas & Elec. Co. Stocks Rock Island Se. Ry. 5s, 1947 
: ¥y ’ 
Wheel. & L. Erie Ext. & Impt. 5s, 1930 Tenn. Ry., L. & Power Securities Waterloo Cedar Falls & No. 5s, 1922 
Canada Southern 2nd 5s, 1913 United Light & Rys. Co. Stocks Bangor & Aroostook 4s, 1951 
Kings County Elevated 4s, 1949 New York & Westchester Ltg. Co. 4s} Savannah Electric 5s, 1952 
So. Ry., Mobile & Ohio 4s, 1938 Amer. Gas & Electric Co. Stocks New England Brick Yards 5s, 1925 
Norfolk & Western Div. 4s, 1944 L. SHERMAN ADAMS 
Wheel. & L. E., Wheel. Div. 6s, 1928 |LAMARCHE & COADY, Dealer ia: Unlisted Securities 
Brooklyn Union Elevated 5s, 1960 Tel. 8669 Broad. 26 Broad St., N. Y| 50 CONGRESS ST., BO 
Joseph Walker& Sons Kalamazoo & White Pigeon 5s 
| MembersNewYork Stock Exchange, Public Service of N J Perpetual 6s 
20 Broad St. New York Kansas City Railway & Lt. 5s, 1913 
Private wire te Philadelphia. — Grand Haven & Milwaukee 6s 
acon & Northern (Cent. of Ga.) 5s 
COFFIN & COMPANY Pere Marquette Refunding 4s 
84 Pine St. gig Bho"? New York Staten Island Railway 414s 
WE OFFER Mo. Kansas & Texas of Texas 5s 
Brooklyn City ee sigue son b ee 5s 
Kanawha & Far ag i , : a et ouston ast & West Texas 5s 
Chicago & Eastern Illinois 6s Seaboard Air Line Refg 4s 
pmmmeng ve st @ Northern ext. 6s Florida Southern 4s 
orthern Ss 
Raleigh & Gaston 5s. | WERNER BROS, & GOLDSCHMIDT 





Richmond & Danville 5s . , Tel. 4800-1-2-3-4-5 Broad 25 Broad Street, N. Y. 
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Guxvent Bond Inquiries. 





WANTED 


i Oentral Maine Power Co. com. 

' Hudson River Elec. Pow. 5s, 1944 

'' Hudson River Elec. Co. 5s, 1931 
Nevada California Power 6s, 1927 
Siegel Stores Corporation, pref. 
Pere Marquette RR. com. & pref. 
International Text Book 
U.S. Worsted Co., Pref. 
Denver Union Water Co. 5s, 1914 
York Haven Water & Power 5s, 1951 
Glen Falls Gas & El. 5s, 1919 
Northampton & Amherst 5s, 1921 
Louisville & So. Ind. 5s, 1923 
Norwalk Steel Co. 414s, 1926 
Cleveland Painesville & East. 5s, 1916 


HOTCHKIN & CO. 


53 State St., Boston. 
Telephones 460, 461, 462 Main. 


1852 1912 


JAS. B. COLGATE & CO. 


Bankers and Brokers 
Members of N. Y. Stock Exchange 


36 Wall Street, New York 


Public Utility Bond 


First Lien on: property supplying, 
without competition, entire electric 
street railway, light, power and 
gas service in prosperous and 
erowing city. 

Earning nearly 2% times interest 
charges. 


Price to yield about 5.40% 


Particulars upon request 








Our Engineer 


has made an exhaustive report on 
- Kansas City Southern after an in- 
spection of the entire property. A 
synopsis of this report will be mailed 
gratis on request to those interested 
in the work of this organization. 


Address: Dept. E-22 of the 
Babson Statistical Organization 
Executive Bldg., Wellesley Hills, Mass. 


Largest organization of its class in U. 8. 





National Gas, Electric Light & Power Co. 
The American Gas Company 

The American Railways Company 

Easton Consolidated Electric Company 
And their subsidiary securities. 


BIOREN & CO. 


Bankers 
314 Chestnut St., Philadeiphia 
Members New York and Philadelphia Stock Exchanges 





Fairmont Coal 5s, 1931 
Spokane & amiane moee 5s, 1926 
Consol. Gas, E 





aoe 4s, 1935 
Consolidation eat ut rel. Se. 1950 
ie = ailway & Ka. 5s, 1 


934 
reat Southern ist Ext. 5s, 1927 


Winblon, Duer & Lanahan 


BANKERS 


CALVERT BUILDING, BALTIMORE, MD 
Members New York and Baltimore Stock Exchanges 





Twin City Joint 5s, 1928 

Georgia Ry. & El. First & Cons. 6s, 1933 
Columbus Street Railway First 5s, 1932 

City & Suburban (Portland, Ore.) 4s. due 19380 
Birmingham Ry. & Electric First 5s, 1924 


RIGGS & McLANE 


123 E. Fayette Street 
BALTIMORE, MD. 
Members Baltimore Stock Exchange 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All issues 


New York 





SHORT-TERM INDUSTRIAL 
AND 


RAILROAD NOTES 


HEW.YORE INSURANCE CO. 
STOCKS 


Hosmer, Risse & Webb 


74 BROADWAY, NEW YORK 
"Phone Rector 4354-4355 





Standard Gas & Elect. Pref. & Com 
Consumers Power Company 5s 
North. States Pow. Co. Pref. & Com 


JAMES N. WRIGHT & CO 
DENVER, COLO. 





JERSEY CITY, N.J., 434s 


due 1961 





W. E. R. SMITH & CO. 


20 Broad Street New Y ork 





OFFERINGS 
Colorado Springs & E Crip. Crk. Dist. ist 5s, 1930 
Syracuse Gas Ist 5s 


West Penn Railways ist 5s, 1931 
Western Ohio Ry. Ist 5s, 1921 
Kirby Lumber 2d Series 6s 


MACKUBIN, GOODRICH & CO. 


Members of Baltimore Stock Exchange 
110 E. German St. BALTIMORE, MD. 


WANT 
Houston Electric 1st 5s, 1925 
Portland Railway ist & ref. 5s, 1930 
Om. & Coun. Bl. Ry. & Bdge 5s, 1928 
United Elec. Co. of N. J. 4s, 1949 


Strother, Brogden & Co. 


Calvert and German Streets 
BALTIMORE 





Members of Baitimore Stock Exchange 





5s, due 1928 

e & Chic. Ist & refund. 5s, due 1960 
Micnien® Traction Ext. Co. first 5s, due 1923 
Houst. Oil Co. of Tex.6% Accd. Div. Ctfs, due 1925 


WALTER KOPPELMAN 


Member Baltimore Stock Exchange 
205'E. German St. BALTIMORE, MD. 


ive e iy, 
il 





Erie 1st Consol. 7s 
New York State Railways Common 


MALCOLM STUART 








60 Broadway, Telephone 
NEW YORK. 155 Rector 
international Nickel Securities 

Du Pont Powder pocurives 





Union Ee of N. Y. 
N. ¥. & N. J. Tele come Co. 5s, 1920 
Brooklyn City R. R. Stoc 

Atlantic Ave. R. R. ‘Imp. 6s, 1934 
Park & Tilford 6s 


Bank and Tete Co. Stocks 


S. H. P. PELL & CO. 


Members New York Stock Exchange 
Dealers in Unlisted and Inactive Securities 





Tel. 7865-6-7-8-9 Hanover. 


87 Wall St.. N. Ye 


WANTED 
Amarillo Water, Lt. & P. Co. 5s 
Butte Water Co. 5s, 1921 
Boise=-Payette River 6s 
Burlington Ry. & Light 5s 
Muncie Water Co. 5s 
Arizona Territory Bonds 
Leavenworth & Ft. L. W. Co. 5s 
Rensselaer Water Co. 414s 
Twin States Gas & Electric 414s 
Santa Fe County, N. M., 5s & 6s 
Gunnison County 4s 


H. C. Spiller & Co. Inc. 


INCORPORATED 


27 State Street Boston 





Laclede Gas First 5s of 1919 

Laclede Gas Refunding 5s of 1934 

Missouri-Edison ist 5s of 1927 

United Railways of St. Louis General 
4s, 1934 

Union Electric Light & Power ist 5s 
of 1932 

Union Electric Light & Power Re- 
funding 5s of 1933 


Dealt in by 


FRANCIS, BRO. & CO. 


D.R.Francis ) ‘(D. R. Francis Jr. 
7 a. 4 rancis } (Established 1877) {C. H. Hiemenz 
J.D.P. Francis} tJ. 8. Smith 


214 North 4th Street, ST. LOUIS, MO. 


~ Paducah Water Co. 6s (Ky.) 
Muncie Water Co. 5s (Ind.) 

Racine Water Co. 5s,(Minn.) 
Rochester Water Co. 4s (Minn.) 
Peoria Water Co. 4s & 5s (Ill.) 
Knoxville Water Co. 44s (Tenn.) 
Mattoon Clear Water Co. 5s (Iil.) 


F.W. MASON & CO. 83 Sut st. 


* Boston, Mass 


- ‘Flint & Pere Marquette 1 ist 4s, 1920 
Det. Gr. Rap. & West. 4s, 1946 
Chic. & West Mich. ist bs, 1921 
Buffalo & Susq. 4s and 44s 
Hudson & Manhat. Bonds & Stocks 


WOLFF & STANLEY 


Tel. 6557 Broad 37 Willlam St.. 


~ Diamond State Telephone Co, he 1943 
Illinois Central Traction Co. i9 

Pittsburgh & Westmoreland 73 5s, 1925 

St. Paul & Kansas City Short Line 4 44s, 1941 
Tennessee Power Co. ist Mtge. 5s, 1962 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 


Equipment Bonds and Car Truste 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK CITY 


‘Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 
Mangum Electric 5s 


George B. Atlee & Co. 


BANKERS 
119 §. Fourth St. Philadelphia 
Aurora Elgin & Chic. Ref. 5s, 1946 
Canton Elec. Co. ist 5s, 1937 
Montreal Tramways Co. ist 5s, 1941 
Milwaukee Elec. Ry. & Lt. 5s, 1951 
Danville Urbana & Champ. 5s, 1923 


HEARD & DARE 


LAFAYETTE BLDG., PHILADELPHIA 
OSCAR R. DARE WILLIS 0. HEARD 


STANDARD OIL 
Subsidiaries 
Gilbert Eliott & Co. 


Specialists 
37 Wall St., N.Y Tel. Hanover 6110 








N. ¥. 
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Financial 





First Mortgage 6% Bonds 
: at. par. 


PROPERTY OPERATED BY 
H. L. DOHERTY & CO. 


Company operates all electric light, power, 
gas and street railway facilities in rapidly 
growing city. 


Strong Sinking Fund Provision. 
Actual cost of property twice bonded debt. 


W. E. HUTTON & CO. 


re New York Stock Exchange 
New York Cotton Exchange 


New York, 60 Broadway 
Cincinnati, Ist National Bank Bldg. 


Private wires to principal cities in the United 
tates. 





T. W.STEPHENS & CO. 


BANKERS 
2 WALL STREET, NEW YORE. 





Financial, 











$700,000 


Passaic Valley Sewer 4% Gold Bonds 


DUE 


Issued by the City of Newark, N. J. | 


An Investment Legal for Savings Banks, Trustees and Insurance 
Com; anies in New York, New Jersey, Connecticut and Massachusetts 


Price on Application 


Hirsch, Lilienthal & Co. 


Members of the New York Stock Exchange 





115 BROADWAY 





ned 


1961 


~~ 


— —_—— —— ” 


NEW YORK 





























INVESTMENT BONDS | 





Interest allowed on accounts of | 
Individuals and Corporations 





—————— ee 


H. D. Walbridge & Co. 


BANKERS 
14 Wall Street, New York 


We purchase and operate 


Public Utility Properties 


and 


Finance attractive underwritings 





Adrian H. Muller & Son, 
AUCTIONEERS, 
Regular Weekly Sales 


OF 


STOCKS and BONDS 


EVERY WEDNESDAY 
Office, No. 65 WILLIAM STREET, 


THE LONDON CITY & 
MIDLAND BANK LIMITED 


Established 1836 








HEAD OFFICE, 5 THREADNEEDLE ST., LONDON,E. C. 
TELEGRAPHIC ADDRESS, CINNABAR, LONDON 





Foreign Branch Office, 8 Finch Lane, London, E.C. 
Telegraphic Address, 


Cinnaforex, London 





SUBSCRIBED CAPITAL 
PAID UP CAPITAL - 
RESERVE FUND . 
DEPOSITS (31 Dec., 1911) 


$95,741,700 
19,946,187 
16,951,568 
388,538,927 





THE BANK HAS OVER 700 OFFICES IN THE PRINCIPAL 


CITIES AND. ..TOWNS OF 


ENGLAND AND WALES 








SIR EDWARD H. HOLDEN, BART., CHAIRMAN 

















Corner Pine Street. 





1850 1913 


The United States Life 


Insurance Co. 


IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts 





JOHN P. MUNN, M. D., President 





Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.&Tr.Co. 
WM. H. PORTER, Banker. 


ED. TOWNSEND, Pres. Imp. & Traders Nat.Bk. 





Good men, whether experienced in life insurance 
er not, may make direct contracts with this Com- 
pany. for a limited territory if desired, and seoure 

or themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offiee, 


Ne, 377 Broadway, New. York Oity, 





L. F. DOMMERICH & CO. 


NEW YORK 


General Offices, 57 Greene Street 
SOLICIT MERCANTILE ACCOUNTS TO FINANCE 


DISCOUNT AND GUARANTEE SALES 


FOR MANUFACTURERS, 
AGENTS AND OTHERS 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 





= Nevada-California Power 


Company 6s 





Net earnings, after operation, 1911; 
More than 3% times 
Bond Interest 


WE WILL BUY OR SELL 


Boettcher, Porter & Company 


Denver Colorado 











Schmidt & Gallatin 


Bankers and Brokers 
111 BROADWAY, NEW YORE 





THE AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
~ CORDAGE 


65 Wall Street 


New York 





BANK & TRUST CO. STOCK 
Bought and Sold 





GEO. RUST ROGERS 


Yel. 1782 }Recter 60 BROADWA 
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2 Dividends. _ 
WINSLOW, LANIER & CO 
59 CEDAR STREET, 

43 NEW YORK. 


THB FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE ON AND AFTER 


JUNE AST, 1912 
_American Cotton Oil Co. Pref. Stock Dividend, 3% 
Blackford County, Indiana, Court House 5s. 
‘Cincinnati Richmond & Ft. Wayne ist Mtge. 7s. 
“Cleveland & Pitts. RR. Co. Reg. Stock Dividend 
(quarterly 13%). 
Cleveland & Pitts. RR. Co. Special Stock Dividend 
(quarterly 1%). 
‘Grant County, Indiana, Gravel Road 6s. 
Marion County, Indiana, 3 4s Refunding Bonds. 
Pendleton, Indiana, School 6s. 
Pittsburgh Ft. Wayne & Chicago ist Mtge. 7s, 
Series ‘‘E’’. 
Pittsburgh Ft. Wayne & Chicago 2nd Mtge. 7s, 
Series ‘‘M’’. 
Portsmouth, Ohio, Sewer & Street Impt. Bonds. 
Randolph County, Indiana, Sinking Fund. 
JUNE 3RD, 1912. 
Marion County, Indiana, Funding 3 \s. 
JUNE TTH, 1912. 
Greenfield, Indiana, 6% Bonds, Series No. 2. 
JUNE 10TH, 1912. 
Marion County, Indiana, Refunding 4s. 
JUNE 20TH, 1912. 
Marion County, Indiana, Refunding 3 \s. 
Portsmouth, Ohio, Levee & Embankment 4s. 
JUNE 30TH, 1912. 
Indianapolis, Indiana, Refunding 4s. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 23 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1 50) per share on the Capital 
Stock of this Company has been declared, payable 
at the Treasurer's Office, No. 165 Broadway, New 
York, N. Y., on July 1, 1912, to stockholders of 
record at 12 o'clock noon, on Saturday, June 1, 
1912. The stock transfer books will not be closed 
for the payment of this dividend. 


All stockholders who have not already 
filed dividend orders with the under- 
signed should do so at once; otherwise 
no such dividend will be paid except 
personally to the stockholder of record 
or to his duly authorized agent, and in 
either case only when satisfactorily 
identified. Biank orders can be had on 
application. 


A. K. VAN DEVENTER, Treasurer. 
New York, May 9, 1912. 








THE CANADIAN. PACIFIC RAILWAY 
COMPA 


DIVIDEND NO. 64. 

At a meeting of the Board of Directors held 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 3ist 
March last, being at the rate of seven per cent per 
annum from revenue and three per cent per annum 
from interest on the proceeds of land sales,and 
from other extraneous assets, was declared, paya- 
ble on 29th June next to shareholders of record 
at1P.M. on Ist June next. 

By order of the Board. 

W. R. BAKER, Secretary. 

Montreal, May 6th, 1912. 


CHICAGO TERRE HAUTE & SOUTHEASTERN 
RAILWAY COMPANY. 

First & Refunding 50-Year Gold Bonds. 
Coupons due June Ist, 1912, from the above-men- 
tioned bonds will be paid on and after that date 
at Bankers Trust Company, 7 Wall Street, New 


York City. 
E.T. FIDLER, Secretary. 


BROOKLYN RAPID TRANSIT COMPANY. 
New York, May 27th, 1912. 
The Board of Directors has this day declared 
a quarterly dividend of one and one-quarter per 
centum (144%) on the capital stock of this Com- 
pany, payable on July ist, 1912, to stockholders 
of record at the close of business on Monday, 
June 10th, 1912. 
J. H. BENNINGTON, Secretary. 


Meetings. 
AMERICAN CAR AND FOUNDRY COMPANY. 
STOCKHOLDERS’ MEETING. 

The stockholders of the American Car and 
Foundry Company are hereby notified that the 
regular annual meeting of the stockholders of said 
company will be held at its offices, No. 243 
Washington Street, Jersey City, New Jersey, 
June 27,1912, at 12 o'clock noon, for the purpose 
of electing a board of directors and transacting 
such other business as may be properly brought 
before the meeting. 

WM. M. HAGER, Secretary. 
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POSITION, WANTED.—Bright young man 
(24), University graduate, desires position with 
high-class banking or bond house. Three and 
one-half years’ training with leading interna- 
tional banking firm. Efficient and intelligent. 
Thorough knowledge banking, bonds and foreign 
exchange. Address L. S., care Chronicle, Post 


Office Box 958, New York. 


| 


— 


Dividends. 











Dtutdends. 





THE FARMERS’ LOAN & TRUST CO. 


16, 18, 20 and 22 William Street, 
New York City 


COUPONS DUE IN JUNE ARE PAYABLE 
AT THIS OFFICE ON AND AFTER JUNE 1, 
1912, AS FOLLOWS: 


Albion Gas Light Company. 
Armour & Company. 
Braden Copper Mines Company. 
General Electric ga 
Johnstown, City of (Water Bonds). 
Larchmont Water Company. 
Midland Terminal Railway Company. 
Millard Lumber Company. 
Mobile & Ohio RR. Co. 1st Mortgage 6s. 
Napanee Water Works Company. 
New Castle City Water Company 5s. 
People’s Street Railway Momey -g 4 
wig om So Cincinnati Chicago & St. Louis Ry. Co. 
Series F’. 
Pittsburgh Youngstown & Ashtabula Ry. Co. 
ist General, Series A. 
Sharon Railway Company. 
Scranton, City of. 
JUNE 8, 1912. 
Charlevoix, City of. 
JUNE 17, 1912. 
Village of ueaabas So! 


UNE 30, 1912. 
Churchills 7%. 


DIVIDENDS. 

JUNE 1, 1912. 
Pittsburgh Youngstown & Ashtabula Ry., Pref. 
Pittsburgh Youngstown & Ashtabula Ry., Com. 
Sieffield Farm-Slawson-Decker Co., Pref. 





MINNEAPOLIS & ST. LOUIS RAILROAD CO. 
Coupons due June 1, 1912, from bonds men- 
tioned below will be paid on and after that date 
upon presentation at the office of the company, 
No. 25 Broad Street, New York. gt 
Minneapolis & St. Louis RR. Co. 
(Merriam Junction & Albert Lea) bonds. 
lowa Central Railway Co. 
Five Per Cent Bonds. 
F. H. DAVIS, Treasurer. 


UNITED STATES OF MEXICO 


4% Gold Debt of 1904. 


Coupons due June 1, 1912, of the above bonds 
will be paid on presentation at our office on and 
after that date. 


SPEYER &CO., 


24-26 Pine Street. 
New York, May 29, 1912. 








PACIFIC GAS & ELECTRIC CO. 

A meeting of the Board of Directors has been 
called for 12 o’clock noon, June 15, 1912, for 
the purpose of declaring a quarterly dividend 
(No. 2) of $125 per share upon the Common 
Capital Stock of this Company, payable on July 
15, 1912, to stockholders of record at 12 o’clock 
noon, June 15, 1912. The Transfer books will 
not close, and owners desiring checks payable to 
themselves should have stock certificate issued in 
their own names on or before the last men- 
tioned date. Checks for the dividend will be 
mailed. D. H. FOOTE, Secretary of the 

PACIFIC GAS & ELECTRIC COMPANY, 

San Francisco, Califorina, May 24, 1912. 


N’S CONDENSED MILK COMPANY. 
BOR OE REFERRED STOCK DIVIDEND 


NO. 42. 

The regular quarterly dividend of 14% has 
been declared on the Preferred Stock of this Com- 
pany, payable June 15, 
record of June 5, 1912. 





Books close June 5, 


1912, at 3 B m., and open on June 17, 1912, at 
10 a. m. hecks ar 


D. SHOVE, Treasurer. 





AMERICAN MANUFACTURING CO. 
No. 65 Wall S 


Oo. treet. 
New York City, June Ist, 1912. 
61st CONSECUTIVE QUARTERLY DIVIDEND 
A dividend of ONE AND ONE-HALF PER 
CENT (1%%) has been declared on the stock 
of this company, payable July 1, 1912, to stock- 
holders of record June 15, 1912. 
ENRY R. MURRAY, Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chic 


Oo 

The Board of Direovers of the ARKANSAS 
VALLEY RAILWAY LIGHT & POWER COM- 
PANY has declared a quarterly dividend of One 
and Three-Quarters Per Cent (13%) upon the 
Preferred stock of the company, payable by check 
June 15th, 1912, to stockholders of record as of 
the close of business May 3ist, 1912. 
___ ROBERT J. GRAF, Treasurer. 


a 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


£ 

The Board of Directors of the MUSKOGEE 
GAS & ELECTRIC COMPANY, Muskogee, 
Oklahoma, has declared a quarterly dividend of 
One and Three-Quarters Per Cent (13%) upon 
the Preferred stock of the company, payable by 
check June 15th, 1912, to stockholders of record 
as of the close of business May 31st, 1912. 
ROBERT J. GRAF, Asst. Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of the STANDARD 
GAS & ELECTRIC COMPANY has declared a 
quarterly dividend of Two Per Cent (2%) upon 
the Preferred stock of the company, payable by 
check June 15th, 1912, to stockholders of record 
as of the close of business May 31st, 1912. 





ROBERT J. GRAF, Treasurer. 





Stock of this company, es le July 
July 15th, 1912. 


Mn 


ferred Stock of this Company, 


First Mortgage : 


1912, to stockholders of 


New York 





PPP 


E. I. du PONT de NEMOURS POW co. 
Wilmington, Del., May 29th, 912. 
The Board of Directors has this day declared 


as 

the regular dividend of 2% and also an extra 
dividend of 1% on the Common Stock of this 
Company, payable June 15th, 1912, to stock- 
holders of record at close of business on June 5th 
1912; also, dividend of 1% on the Preferr 

25th, 1912, 
at close of business on 


ALEXIS I. du PONT, Secretary. 


AMERICAN CAN COMPANY. 
A quarterly dividend of one and one-quarter 
(144%) per cent has been declared upon the Pre- 


yable July ist 
1912, to stoekholders of reco at the close 
business June 18th, 1912. 
Transfer books will remain open. Checks 


R. H. ISMON, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, May 20, 1912. 
A regular quarterly dividend of ONE AND 
ONE-HALF PER CENT (1%%) will be paid 


to stockholders of 





mailed. 





July 1, 1912, to preferred ae of record 


at close of business June 19, 1912. 
JAMES L. MORGAN, Treasurer. 


BATON ROUGE ELECTRIC COMPANY 


BATON ROUGE, LOUISIANA, 
PREFERRED DIVIDEND NO. 2. 


A semi-annual dividend of $3 00 per share has 
been declared on the preferred capital stock of 





‘Baton Rouge Electric Company, payable June 1 


1912, to Stockholders of record at the close of 
business May 28, 1912. 


STONE & WEBSTER, 
Transfer Agents. 





THE ELECTRIC LIGHT & POWER COMPANY 


OF ABINGTON AND ROCKLAND 


NORTH ABINGTON, MASS. 
DIVIDEND NO. 38. 

A seml-annual dividend of $4 00 per share has 
been declared on the capital stock of The Electric 
Light & Power Company of Abington and Rock- 
land, payable July 1, 1912, to Stockholders of 
record at the close of business June 22, 1912. 


STONE & WEBSTER, 


Transfer Agents. 








 Hugineers. 





Stone & WessTer 





SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 


-_ 








BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
S NASSAU STREET FIRST NAT. BANK BLDG, 





H. M. BYLLESBY & CO. 
ENGINEERS 





EXAMINATIONS and REPORTS 





Insurance Exchange Building, 
CHICAGO 


Portland, Ore. 








JUNE 1 1912.] 





THE CHRONICLE 











Sraeecint 


JOHN BURNHAM & cO., 
Chicago, Ill., 





Announce their removal to more 
commodious quarters on the ground. 


floor of the New York Life Building. 
La Salle and Monroe Streets 


New York Boston 





MUNICIPAL 


470 
CORPORATION ts 6% BONDS 


Selected for Conservative Investors. 
Lists Mailed Upon Application 


Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET. NEW YORK 
Philadelphia Washington Boston 


Jacksonville Ry. & Lt. 5s, 1931 
Detroit Toledo & Ironton 4s, 1955 
Dayton Lighting 5s, 1937 

Aurora Elgin & Chicago 5s, 1946 





Consumers Elec. Lt. & Power 5s, 1936 


Flint Gas Co. 5s, 1924 


H. L. NASON & CO. 
55 Congress St., BOSTON, MASS. 





J. K. Rice, Jr. & Co. Will Sell 


150 Auto-Sales ey & Chocolate Stock 
erican mmon Stock 

stol Brass eStock 

600 Childs (Restaurant) Co. Com. Stock 

200 International Motor Common Stock 

100 U. S. Motor Com. & Pref. Stock 


J. K. RICE, JR. & CO. 


"Phones 7460 to 7466 Hanover, 33 Wall St.. N. Y. 





LADD & TILTON BANK 


PORTLAND, - OREGON 
Established 1859 
Capital Fully Paid 





OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. Ladd, Asst. Cashier. 
W. H. Dunkicy, Cashier. - Waiter M. Cook, Asst.Cash 


Interest paid on Time Deposits and Savings Accounts 
Accounts of Banks, Firms, Corporations and Individuals 


solicited. We are prepared to furnish depositors 
every factlity consistent with good banking. 








Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 


Stocks and Bonds 
AT 


AUCTION 
EVERY WEDNESDAY 








| ee a eee ee - — ee ee ee 


Salesroom 205 Philadelphia Bourse 
ae Six’s, 10-year dcben- 
2)! tures, bared on New York 

realty. $100, $500, $1,000, 
etc., Interest semi-annually. 


American Real Estate Company 
Founded 1888 


Assets $24,184,240, Cazittal & Surplus $2.076.587 
537 Fifth Avenue New Yerk 


$1,000 ,000 
Surplus and Undivided Profits $800, ,000 





& inanctat. 


WE OFFER 
$130,000 


Wyandotte County, Kansas 
4%% Bridge Bonds 


Dated February 1, 1912. Principal and semi-annual (February and 
August Ist) interest payable at State Treasurer’s office, Topeka. Ma- 
turing serially February 1, 1932 to 1941, inclusive. Denomination 
$1,000. Coupon bonds. Certified as to both genuineness and legality 
by the State Auditor of Kansas. 


FINANCIAL STATEMENT. 
Assessed valuation, 1911... _.$110,103,255 
Total bonded debt, inclusive... = . 1,286,000 
Population (U. S. Census, 1910), 100,068 


Legal investment for New Hampshire, Maine and Vermont savings 
banks, suitable for the funds of estates, guardians and trustees. Also 
accepted as security for Postal Savings Deposits. 


Wyandotte County is the largest and wealthiest county in the State of 
Kansas. Kansas City, the county seat, has eighteen railroad systems, is 
an important manufacturing centre, ranks second only to Minneapolis in 
flour milling and next to Chicago in meat paciing. In addition to 
$86,000,009 tarable valwation in the city, there are $24,200,000 tarable 
valuation outside, consisting of agricultural lands, manufacturing property, 
railroads (steam and interurban), etc. 








The indebtedness of Wyandotte County is only slightly in excess of 
1% of the assessed valuation. Tax rate, State and county, $3.35 per 
$1,000. Population progression, U. S. Census figures, 1890, 54,407; 


1900, 73,227: 1910, 100,068. 


Legality approved by Chas. B. Wood, Esq., of Chicago. 
Price, any maturity fo net investor 4.20% 


Established 1885 


H. C. SPEER & SONS CO. 


Telephone Central 3732 First National Bank Building 
No. 435A CHICAGO 

















THE FIVE PER CENT INVESTMENT 


Security of principal and an assured income of 5per 
cent may be obtained in the mortgage bonds of con- 
servatively capitalized public service corporations 
having an established earning capacity and serv- 
ing large centres of population 


We shall be pleased to furnish upon request 
a selected list of bonds of this character which we 
have purchased after careful study and _ investi- 
gation and which we recommend for investment 


Merrill, Oldham & Co 


35 Congress Street Boston 
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Trust Companies. 
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Member New York Clearing House Association 


Condensed Statement of Condition at Close of Business, May 23, 1912 


RESOURCES 


Bonds and Mortgages 

Bonds and Stocks 

Time Loans and Bills Purchased 
Demand Loans 

Cash on Hand and in Banks 
Exchanges for Clearing House 
Real Estate 

Accrued Interest Receivable 





JAMES S. ALEXANDER, 


President National Bank of Commerce, New York 
STEPHEN BAKER, 

President Bank of The Manhattan Co., NewYork 
SAMUEL G. BAYNE, 

President Seaboard National Bank, New York 


EDWIN M. BULKLEY, 

Spencer Trask & Co., Bankers, New York 
JAMES G. CANNON, 

President Fourth National Bank, New York 
EDMUND C. CONVERSE, 

President, New York 
T. DeWITT CUYLER, 

President Commercial Trust Co., Philadelphia 
HENRY P. DAVISON, 

J. P. Morgan & Co., Bankers, New York 
RUDULPH ELLIS, 

President Fidelity Trust Co., Philadelphia 


E. HAYWARD FERRY, 


Vice-Pres,. Hanover National Bank, New York 


BENJ. STRONG, Jr., Vice-President 
W. N. DUANE, Vice-President 
F. N. B. CLOSE, Vice-President 





LIABILITIES 

$ 3.148,000.00 Capital 000. 
42,176,897.96 one lus . 10000 ‘oo 
69,257 ,997.48 Undivided Profits 4,867,521.65 
43,707 ,856.34 Unpaid Dividend 1,312.80 
38,472,037.89 Deposits 173.819,870.61 
4,043,291.73 Certified and Other Outstanding Checks 5,811,383.13 
4.011,734.75 Accrued Interest Payable 463,073.96 
384, .85 Reserved for Taxes 238,876.85 
$205,202,039.00 $205,202,039.00 





DIRECTORS 


WALTER E. FREW, 
President Corn Exchage Bank, New York 


FRED’K T. HASKELL, 

V-Pres’t Illinois Trust & Savings Bank, Chicago 
A. BARTON HEPBURN, 

Chairman ofthe Board, Chase National Bank, N. Y. 
FRANCIS L. HINE, 

President First National Bank, New York 
THOMAS W. LAMONT, 

J. P. Morgan & Co., Bankers, New York 
EDGAR L. MARSTON, 

Blair & Co., Bankers, New York 
JOSEPH B. MARTINDALE, 

President Chemical National Bank, New York 
GATES W. McGARRAH, 

Pres't Mechanics’ and Metals Nat’] Bank, N. Y. 
CHARLES D. NORTON, =. 

Vice-President First National Bank, New York 


WILLIAM C., POILLON, 


Vice-President, New York 


OFFICERS 


E. C. CONVERSE, President 
W. C. POILLON, Vice-President 
F. 1. KENT, Vice-President 

G. G. THOMSON, Secretary 


DANIEL E. POMEROY, 
Vice-President, New York 


WILLIAM H. PORTER, 
J. P. Morgan & Co., Bankers, New York 


SEWARD PROSSER, 
President Liberty National Bank, New York 


DANIEL G. REID, 
Vice-Pres't Liberty National Bank, New York 


BENJ. STRONG, Jr., Vice-President, New York 
EDWARD F. SWINNEY, 


President First National Bank, Kansas City 


GILBERT G. THORNE, 
Vice-President National Park Bank, New York 


EDWARD TOWNSEND, 
President Importers’ & Traders’ Nat’! Bank, N.Y. 


ALBERT H. WIGGIN, 
President Chase National Bank, New York 


SAMUEL WOOLVERTON, 
Vice-President Hanover Nat'l Bank, New York 


D. E. POMEROY, Vice-President 
H. B. THORNE, Vice-President 
G. W. BENTON, Treasurer 


Capital, $10,000,000 Surplus, SS LOROLOTOROLOLG 
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“Yeon 


} on that, company. 


We buy and sell stocks of 
standard Oil Co. 








tl nl i 


Stockholders 





Present or prospective, will be interested in our circular 
Write for it. 


all former subsidairies of the 


F. S. SMITHERS & CO. 


44 Exchange Place, New York 





tt Steet 





—— ed 


- The Tidewater Company 
First Lien 5-Year 6% Guaranteed Gold Notes 


Secured by Trust Indenture dated June 1, 1908, 
with The Equitable Trust Company of New 
York, Trustee. 
NOTICE OF REDEMPTION 
On June 1, 1912. 

Notice is hereby given that on June 1, 1912, 
The Tidewater Company will redeem all the out- 
standing notes of the above-mentioned issue, each 
for the principal sum of $1,000, of the aggregate 
face value of $17,000,000. The said notes will be 
redeemed pursuant to their terms and the terms 
and conditions of Article Nine of the Trust Inden- 
ture securing them, at 101 per cent of the face 
value thereof, together with the semi-annual inter- 
est due on the redemption date, upon presentation 
of the said notes, with the unmatured coupons 
thereof, to The Equitable Trust Company of New 
York, at No. 37 Wall Street, on or after June 1, 
1912. Interest on the said notes will cease on 
June 1, 1912, and all coupons representing interest 
after that date will be void. 














New York, March 18, 1912. 





THE TIDEWATER COMPANY, 








INVESTMENTS 


$10,000 Atlanta, Ga., 414s, 1917=1920, to net 4.25% 
35,000 Macon, Ga., 414s, 1938, to net 4.20% 
8,000 Columbus, Ga., 314s, 1931, to net 4.25% 
14,000 Darlington, S. C., 5s, 1932, to net 4.60% 
100,000 Athens Ry. & Elec. Co. 5s, 1950, to net 5.62% 
250 shares Augusta & Savannah RR. Co. stock to net 4.55% 


John W. Dickey 


AUGUSTA GEORGIA 








By GEO. H. CHURCH, Treasurer. 





We own and offer 


City of 
Jacksonville,Fla.,5s 
Legal for Savings Banks in N. Y. State. 


Price and particulars on application. 


||. M. GRANT & CO. 


BANKERS 











NEW YORK 


CHICAGO... .. 








il 





W. Monroe;St. 


81 Nassau Street 
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% $10,000,000 
Six Per Cent Cumulative Participating Preferred Stock 


of the 


American Water Works & Guarantee Co. 


PITTSBURGH, PENNSYLVANIA, JU. S§. A. . 


¥ 
f 








FULL-PAID AND NON-ASSESSABLE 
($100 Par Value) 


Dividends Payable Quarterly January, April, July and October 1st. 
Participating Equally with Common Stock in all Dividends Earned and Declared over 6% on both classes of Stock. 


Application will be made to list this issue on the New York, Pittsburgh, London, 
Paris, Amsterdam and Brussels Stock Exchanges. 


CAPITALIZATION. 
PREFERRED STOCK (authorized issue)_.______________________________- $10,000,000 00 
COMMON STOCK (issued and fully paid)._._________________.___________ 10,000,000 00 
SURPLUS AND RESERVE (earned)... sss 3,103,464 62 


Attention is directed to the following data as summarized from letter of James 8. Kuhn, Esq., President. 


The Company has been in successful operation for thirty years. 
It has no bonded debt. . 


It has no direct liability other than current accounts payable (under $100,000). 


This issue of stock has preference over $10,000,000 Common Stock full paid and outstanding, in 
the assets of the Company, which will aggregate $23,000,000. 


Beyond the six per cent Cumulative Dividend out of earnings to the Preferred Stockholder, 
and after the Common Stockholder shall have received 6% Cumulative Dividends, the 
Preferred Stockholder shall participate equally with the Common Stockholder in all 
extra dividends paid by the Company. 


No increase of the Preferred Stock can be made without the consent of three-quarters in interest 
of the outstanding Preferred Stock, nor can any bonded indebtedness be created without 
the consent (given separately) of three-quarters in interest of each class of stock. 

The entire authorized common stock is outstanding and cannot be increased without the con- 
sent of two-thirds of both classes of stock outstanding. 


The management will remain in the hands of the founders of the Company, who own a large 
majority of the Common Stock. 


The net annual earnings applicable to dividends for the five years ending April 30 were 


as follows: 
1908 - - - - - - - - - $542,642 34 
1909 - - - - - - - - - $680,210 19 
1910 - ~ - - - - - . - $780,634 33 
1911 - - - - - ~ - - - $823,133 75 
1912 " - - - - - - - - $1,091,061 36 


Based on normal growth in earnings of its Subsidiary Companies, together with additional earnings to be derived 
from use of proceeds of this issue, net earnings for year ending April 30, 1913, are estimated at $1,500,000 and for 
1914 at $2,000,000, which would be equivalent to 10% on each class of stock. 


All legal matters pertaining to the issuance of this stock have been approved by JohnG. Johnson, Esq., Philadelphia, Pa- 


Copy of provisions governing rights and preferences of Preferred Stock will be furnished on application, and reference 
thereto 1s made for all details. 


A large part of this issue having been sold in London, Paris, Amsterdam and Brussels, we offer the unsold 


balance at 
9714 and Accrued Dividend | 


The subscription will be opened on Monday, June 3, 1912, at 10 o’clock A. M. and closed at 3 o’clock P. M. the 
same day or earlier, at the option of the undersigned. The right is reserved to reject any application and to allot 
a smaller amount than applied for. Allotment will be made on or before June 15th, 1912. 


Subscription blanks may be obtained from the undersigned. 





A simultaneous offering will be made by Messrs. Robarts, Lubbock & Co., London, 
England, and Messrs. Botssevain Bros., Amsterdam, Holland. 


J. S. & W. S. KUHN, Inc. 


PITTSBURGH, PA. 


New York Chicago Philadelphia Boston "y 
37 Wall Street First National Bank Bldg. Real Estate Trust Bldg. Kuhn, Fisher & Co., Inc.. 





Subscriptions will also be received by | 


THE EQUITABLE TRUST CO. OF NEW YORK 


37 WALL STREET, NEW YORK. 
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JUNE INVESTMENTS 


We offer subject to sale any part of the following: 


To Yield About 


$100,000 Central Pacific Ry. Co. 


First Refunding (now Ist) Mtg. 4s of 1949 
* Legal investment for Savings Banks in New York. 


100,000 Southern Pacific Co. 
Central Pacific Collateral Trust 4s of 1949.............. eee 4.45% 





| SERA eae - 4.20% 





200,000 Chicago Milwaukee & St. Paul Ry. Co. 
; a. OComvertabie 45466 Of I9BZ....-i..senseiiaisdnemitecidcin- OG ; . 430% 





100,000 Chicago & North Western Ry. Co. 
Milwaukee Sparta & North Western 
Fires MOrteeeey Ss CE TOG ee BS eee oe 4.30% 


100,000 Cleveland Cincinnati Chicago & St. Louis Ry. Co. 


Ry. Biba oe ate i Ss RENE OO 5.00% 
New York Central—Lake Shore System. 


50,000 Indiana Illinois & Iowa R. R. Co. 


ae rk th he A lI PI ERE SD eI 4.30% 
New York Central—Lake Shore System. 


90,000 Chicago Rock Island & Pacific Ry. Co. 


St. Paul & Kansas City Short Line 
Binet BMortenae Aide cf 2DGK ik cece nncpecsnrenssssnniemansnneceons 5.05% 


Guaranteed principal and interest by the Chicago Rock Island & Pacific Ry. (old) Co. 


100,000 Norfolk Southern R.R. Co. 
First and Refunding Mortgage 5s of 1961-....-.22.2.22ee-eeeeoen 500% 


100,000 St. Louis & San Francisco R. R. Co. 
Refunding Mortgage 4s of 1951... UE, CER 


100,000 New York Chicago & St. Louis R. R. Co. 


DebiinGete ta OF 19B4O... 828 ie, AS BA se 4.75% 
New York Central—Lake Shore System. 


100,000 International & Great Northern Ry. Co. 
5% Secured Notes of August 1, 1914.................----.--.-----e-e ee 5.85% 


Full descriptions and prices of these securities will be furnished onapplication. 


* Copies of the 1912 edition of our booklet, giving list of 
Railroad Bonds that are legal investments for Trust Funds 
and Savings Banks under the requirements of the laws of 
New York State, may be had on request. 


Redmond s.0. 


33 Pine Street - New York 





























Bank & Quotation Section 
Railway Earnings Section 
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Railway & Industrial Section 
Bankers’ Convention Section 
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Electric Railway Section 





State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 
ROP OMG WOOP. 22000. ccccccccccccccccccccccccccccccccccccccccccccccoccccccs $10 00 
Whew Bix MOMS, «5. oo0ccc cece ccccccsecc cece ccccccccccccccccccccccccccces 00 
European Subscription (including postage)............................ 13 00 
European Subscription six months (including postage)............... 750 
Annual Subscription in London (including postage).................. £2 14s. 
Six Months Subscription in London (including postage).............. £1 11s 
Canadian Subscription (including postage) ...........-........2....... $11 50 


Subscription includes following Supplements— 
RAILWAY AND INDUSTRIAL (3 times yearly) 


BANK AND QUOTATION (monthly) 
RAILWAY EARNINGS (monthly) 
STATE AND CITY (semi-annually) 





ELECTRIC RAILWAY (3 times 
BANKERS’ CONV 


hain 


ENTION (year 


Terms of Advertising—Per Inch Space 


Transient matter per inch —_ Se Sa chascoccccescccsccccscs $4 20 
ave ——— (3 samen) a Sep er eee oe 22 00 

ree Months (135 times)................0- 29 00 

Standing Business Cards Six Months (26times).................. 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Block; Tel. Harrison 4012. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


P.O. Box 95S. Front, Pine and Depeyster Sts., 


New York. 








Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, 


Vice-Presidents; Arnold G. Dana, Sec 


Addresses of all, Office of the Company. 





CLEARING-HOUSE RETURNS. 


The following table, made up b 
all clearing 


total k clearings of 
ending June i 


week and $2,911,291,562 the corresponding week last year. 


telegraph, &c., indicates that the 
ouses of the United States for week 
have been 32,740,330,511, against 33,165,916,325 last 





























Clearings—Returns by Telegraph. Per 

Week ending June 1. 1912. 1911. Cent 
Ss, it ce a $1,155,135,389 | $1,333,992,939 | —13.4 
I Se ee a ee 100 ,028 ,389 118,502,435 | —15.3 
TRE OLE GRE IE SIRI 99 ,866 567 129,850,082 | —23.1 
ERG SNL Repay TR PR OA ET a 22 464,733 24 557 ,256 —8.35 
il atl I i ilk a a a ln al i 190,798 ,499 206 ,959 879 —7.8 
TN ES GE EP ARC eee ONO RE aN, ay A 56,805,507 57 448,657 —1.] 
ER aa i SS aga eile ipa die 14,139,261 15,992,378 | —11.7 
Seven cities, 5 days............-... $1,639 ,238,345 | $1,887,303,636 | —13.1 
OGRSR GE. B Glico bdiccuccscaccdecs 25,678,917 402,497,618 5.7 
Total all cities, 5 days...........-- $2 064,917,262 | $2,289,801,254 —9.8 
Bae Gees. EF Gl eecuceacceec< Coie OP 675,413,249 621,490,308 +9.0 
_ Total all cities for week --.--..------ 2,.740,330,511 ' $2,911,291,562 —5.9 





The full details for the week covered by the above will be given next 


Saturday. 


We cannot furnish them to-day, clearin 


being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 


the week has to be in all cases estimated 


We 


, aS we go to press Friday night. 
resent below detailed figures for the week ending with Saturday, 












































noon, May 25 for four years. 
Week ending May 25. 
Clearings at— _—— 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
$ $ % $ $ 

New York-...-_- 1,844 ,285,564/1,710,221,471] +7.8/1,774,159,016) 1,686,608 ,486 
Philadelphia ..._| 140,106,640} 139,184,521} +0.7| 136,828,705) 131,358,996 
Pittsburgh... _- 59,479,043} 50,380,152} +18.1} 51,772,456) 46,239,573 
Baltimore ..-..-- 34,622,325) 31,310,352} +10.6]) 26,906,726) 24,547,361 
il el 11,061,224 8,888,600) +24.7 8,975,628 8,840,058 
Washington -..- 7,599 238 7,288,298} +4.3 7,535,964 6,878 ,599 
Te cea dais 6 220 ,042 6,674,775} —6.8 5,846,896 5,477 849 
Rochester -.- --- 3,921,114 3,379,758} +16.0 3,360,677 3,288 634 
Scranton .....-.- 2,208 ,464 2,443,413} —9.6 2,640,979 2 388,329 
Syracuse .. .... 2,165,653 2,371,545} —8.7 1,997,390 1,703 ,940 
Reading. ......- 1,606 ,048 1,530,614 +5.0 1,521,118; ~- 1,371,729 
Wilmington. - --- 1,285,709 1,444,046] —11.0 1,400,647 1,317,608 
Wilkes-Barre __. 1,322,844 1,346,787} —1.8 1,343,175 1,171,975 
Wheeling --.-.-- 2,000,090 1,893,196) +5.7 1,793,912 1,642,149 
frenton .....-- 1,646,988 1,365,895] +20.6 1,430,433 1,368,523 
PE sGueseed 953,187 812,159] +17.4 850,487 797 ,389 
Lancaster .....- 1,354,068 940,284) +4-44.0 1,000 ,000 Jo keanve 
SE tkhigencucue 911,471 779,425) +16.9 780,206 606,765 
Binghamton ---- 608,100 482,200} +26.1 417,200 305,700 
Greensburg -. -- 573,756 469,992} +22.1 518,146 473,582 
CRONE . ccckens 531,597 513,639] +3.5 581,627 461,741 
Abtooma ........ 559,138 462,678} +20.8 431,209 381,560 
Total Middle _ -|2,125,022,213/1,974,164,800] +7.6]2,032,092,597|1,927 231,346 
ee: 154,346,845) 145,275,081} +6.2| 141,320,683} 138,620,950 
Providence ---_-_- 7 ,639 ,600 7,065,500} +8.1 7,015,300 6,727,100 
Hartford -.-...-- 4,097 ,816 3,810,047) +7.5 3,726,826 3,026 453 
New Haven. ---- 2,806,122 2,613,991) +7.4 2,813,100 2,359,114 
Springfield - --- -- 2,168,533 2,185,915] —O.8 2,038,730 1,820,476 
Portland --.---- 1,842,448 1,723,476, +6.9 1,838,268 1,465,473 
Worcester - - - - - - 2,355,134 2,123,268] +10.9 2,097 ,387 1,627,492 
Fall River. ----- 1,120,088 1,037,621] +8.0 870,757 1,059,189 
New Bedford - - - - 846,841 864,268} —2.0 1,035,556 759,560 
LAE . Since ons 581,626 511,143] +4+-13.8 461,906 406,445 
Holyoke. ..----- 646 ,666 536,690] + 20.5 471,539 471,693 
I a akg a 446 ,050 Oe ei Sg a : 
Total New Engi 178,897,769! 168,224,593| +6.3! 163,690,052' 158,343,945 





Note.—For Canadian clearings see ‘“‘Commercial and Miscellaneous News.” 





Week ending May 25. 
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Clearings at— 
Inc. or 
1912. 1911. ec. 1910. 1909. 
~ $ % S >? $ 

Chicago ........ 291,863,082; 255,204,412) +14.4| 263,424,745) 274,064,837 
Cincinnati ______ 26,101,450 22,141,450) +17.9 20,541,700 22 527 ,900 
Cleveland _.___. 20,402,001 17 ,823 ,283| + 14.5 18,816,527 13 ,336 ,046 
TTR 22 ,237 ,575 17 ,540,363/ +26.8 18,355,350 14,340,839 
Milwaukee_____. 12,013 ,847 11,408,826) +5.3 11,563 ,247 10,284, 
Indianapolis ___. 7,557,119 7 447,523) +1.5 7,585,879 5,915,023 
Columbus ___.__ 5,577 ,600 5,045,800] +10.5 5,832,400 5,369,900 
( rere 4,239,260 4,546,371} —4.8 4,055,368 3,321,698 
TU cee 2 900,000 2,516,452} +15.3 2,619,595 2,954,688 
Grand Raplids-_-_- 3,141,271 2,479,417) +23.4 2 ,667 ,107 2,257,859 
Evansville ____- 2,198 ,587 1,974,952} +11.3 1,830,951] 1,712,905 
 , ages 2,220,198 2,044,402; +8.6 1,945,865 1,701,628 
Kalamazoo ____- 740,147 723,502} +2.3 626,161 56,7 
Soringfield, Til __ 1,046,514 816,004; +24.1 772,705 795,354 
Fort Wayne _.-_- 1,011,561 984 ,644 +2.7 846 ,448 949,170 
Youngstown _..- 1,296 ,857 810,941) -+-60.0 934,591 892,710 
Rockford ...... 886,131 794,338) +11.6 901,019 724,292 
fake 2,517,000 1,219,000) + 106.5 800 ,000 ; 
Lexington -_.--.-- 748,709 745,641 +0.4 676,103 658 ,740 
South Bend----- 504 ,O87 643 ,629| —21.6 440,972 403 ,971 
CE. csivccane 594,441 542,195 +-9.7 469,651 481,023 
0 Eo 1,209 411 920,196) +31.4 922 437 590,810 
Bloomington. - - - 459,870 565,413! —18.8 611,529 520,407 
Springfield, Ohio. 462 372 490,063} —6.1 424,357 462 ,224 
+ SS er 602,162 457 ,274| +31.7 515,233 276,000 
See” wanda 416,603 353,846) +17.8 408 ,656 490 ,696 
Mansfield -___-~--- 403 ,917 378,704| +6.6 357 ,566 369,114 
Danville. ....-.-- 353 ,926 376,191; —5.9 364,193 333 ,.765 
Jacksonville, Ill_ 263 ,685 239,027) +10.3 244 ,029 242 674 
EAD iw ssc ods 326,051 350,360} —6.7 268 ,248 280 ,967 
Ann Arbor.----- 162 ,622 161,814 +0.5 191,724 160,256 
MEER. icckiwonda 34,151 62,720) —45.6 25,770 26,529 
Owensboro _-..-- 320,341 335,633; —4.6 RRs tet 

Tot.Mid.West_| 414,813,448) 362,144,386) +14.5| 370,470,126} 367,702,797 
San Francisco _-- 45,133 ,494 40,772,319) +10.7 38 ,892 ,686 31,783 ,801 
Los Angeles - -.-- 20,775,147 16,593 ,547) +25.2 15,625,762 13 ,334,674 
Seattle ........ 11,333 ,840 10,346 926, +95 10,721,788 12 ,656 ,826 
Poctend .....<.- 9 831,307 8,786,127; +11.9 8,747 ,263 6,115,202 
Salt Lake City-- 6 ,327 ,584 5,597,932} +13.0 5 ,827 ,229 6,293 ,415 
Spokane_...---- 4,146,855 3,871,889) +7.1 4,589,019 3,115,524 
-. Fa hinkiie Gags 4,004,933 3,997 3541 +0.2 5,413,192 5,681,602 
i 3,253 354 2,792,775) +16.5 2,685,621 1,687 ,400 
San Diego... -. 2,270,757 1,540,000} +47.4 1,400,000 1,125,000 
Sacramento. __-_- 1,448 ,423 1,203 ,286' +20.4 1,014,260 1,004,068 
Pasadena. ....-_- 898 ,232 797 402; +12.7 WO: wide wieeate 
ES eG 975,038) 540,000} + 80.6 538,104 407 ,950 
Se 555 ,099 447 ,146| + 24.2 429 ,233 409,970 
i os 799,121 624,996) +27.9 516,482 363 ,172 
North Yakima_.- 400,895 396,126) +1.2 450,000 338 ,972 
ipa gaa lp 289 ,736 200,000; +44.9 215,000 220,000 

Total Pacific__| 112,443,815 98 ,507 ,825| +14.1 97 ,865,639 84,537 ,576 
Kansas Clity_--- 48 291 312 43,137,416} +11.9 46 996,138 38,927 ,290 
Minneapolis - -- ~~ 16,892 348 16,634,146) +1.5 18,759,988 15,917 ,346 
a Be 15,634,370 14,967,518; +4.5 15,773 ,677 14,494,121 
i 9 870,456 9,511,237; +3.8 11,835,885 7 937 ,552 
0 a ee 8 220,584 8,165,527; +0.7 9,135,128 7,980,905 
St. Joseph... .-- 6,884,153 6,400,871; +7.5 7,103 ,544 5,351,652 
Des Moines-_--.-- 4,054,757 3,803,753| +6.6 3,588 ,394 2,925,119 
aaa 3,061 ,902 2,617,103! +13.1 3,549 449 2,559 ,000 
Sioux City _---.-- 2,849,168 2,256,659| +26.3 2,972,160 2,198,532 
onal 3,430,000 3,098,822; +10.7 2,852,129 2,369,921 
ME ciao lic aiias 1,519,960 1,520,826, —0O.1 1,404,928 1,307 ,379 
Davenport. -- ~~ - - 1,271,025 1,139,689) +11.6 1,269 ,037 1,203,811 
RS 1,395,346 1,476,672; —5.5 1,208 468 1,189,483 
Cedar Raplids- -- 1,300,000 1,099 472} +18.3 1,323 465 1,147,766 
ee aie aio ad 302 965 684,384) —55.9 792,516 541,287 
Colorado Springs. 542 ,549 500,066} +8.5 716,668 574,422 
I at a 609 ,567 569,326] +7.0 480,342 526,519 
Fremont .-..---- 321,610 304,590) +5.3 373,182 380,750 
Waterloo _...-_- 1,300 ,543 1,251,440} +3.9 BE. tin xt Dei 
DE  aueéticddu 721,448 797 .377| —9.5 720 888 1,191,392 
Aberdeen. ---..-- 284 493 355,693); —20.0 St coHcaatbben 
DE. cuccuwe 257 ,231 92,988) + 176.6 183,515 154,123 
Ds nan ene 199 ,034. 185,854) +7.1 Re Seto: 

Tot. oth. West.) 129,214,821) 120,571,429) +7.2) 133,313,725] 108,878,370 
> Re 77,924,854 66 533,745) +17.1 71,307 ,658 60 ,499 ,206 
New Orleans. --- 17,378,448 23,122,265) —24.8 15,884,808 13,245,841 
Louisville _....- 15 424 664 12 ,066 636) +27.8 12,777 ,694 10,707,168 
Houston ....--- 17,160,988 10,525,171) +63.0 12,025,384 13,384,762 
Galveston _..-.-.- 8 200,000 6,244,500} +31.3 5,357 ,500 5,326,500 
Richmond -..-.- 7.323 ,497 7,153,129| +2.4 6,892 ,967 5,982,846 
vee 10,589,214 9 400,667) +12.5 7,596 ,866 6,731,828 
Memphis _...-.-- 6,795,663 5,520,532) +23.1 4,990,259 4,585,180 
Fort Worth_. -- 5,922,711 5,023 524) +17.9 5 627 ,502 5,693 ,754 
Nashville ....-- 5,251,949 3,518,433) +49.3 3,437,714 3,355,913 
Savannah _...-- 4,526,393 3,691,879] +22.5 3,457,799 2 933 ,643 
Eee 3,130,656 2,919,664) +7.2 2,837,001 2,639,181 
Birmingham - --- 2 ,827 ,047 2,369,972) +19.3 2 437 ,532 1,778,073 
Jacksonville .--- 3,200,000 2,725,197| +17.4 2,058,681 1,566,275 
Chattanooga .-- 1,998,968 1,705,640} +17.2 1,705,940 1,251,508 
Knoxville _...-- 2,012 274 1,556,510} +29.3 1 464,394 1,362 ,290 
Augusta.......-- 1,997 ,524 1,807 ,576| +10.5 1,546,504 1,322 387 
Little Rock----- 1,710,725 1,562,986; +9.5 1,375,409 1,255,381 
Charleston - - .--~- 1,689 ,542 1,438,286) +17.5! 1,360,752 ,068 ,844 
I a eat es adn 1,341,515 1,142,792) +17.41 1,269,163 1,199,763 
Oklahoma _-.--- 1,300,000 1,850,000) —29.7 2,300 ,000 1,325,000 
RE a ne 3 225,000 2 449,255) +31.7 624,106 596,115 
DE... wc cewinn 2,000,000 4,255,680} —53.0 672,690 803 ,548 
Wilmington, N.C 760,000 631,041] +10.9 532 856 350,000 
Vicksburg .-.-.--- 201,061 177,031; +13.6 188,334 166,923 
ght de 313,147 326,985| —4.2 500, 252 ,000 
| PRR ee 691,131 I 7 RT ins ge a I NE oe a 
Muskogee .-.-.--- 687 ,288 824,682] —16.3} —_._.-_- Re, bh ay BRE 

Total Southern} 205,524,259) 177,213,494) +16.0| 170,229,513] 149,383 ,929 

Tete GE ooc<- 3 165.916 325) 2 900,826 .527| + 9.1)2,967 661.652 57 .661 .452)2,7 96 ,077 .963 

Outside N. Y__11,321,630,76111,190,605,056| + 11.0!1,193 ,502,63611,109 ,469,4 
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THE FINANCIAL SITUATION. 


Whatever may be thought of Mr. Roosevelt's 
chances of securing his own nomination and election, 
he has clearly succeeded in establishing for himself one 
record in American history. No one, until lately, 
would have thought it possible that any individual in 
this country would ever be able to lay claim to the 
distinction of having made and unmade a President 
of the United States. As Mr. Roosevelt on Tuesday 
of this week swept the State of New Jersey at the 
primary elections on that day, getting all of the 
twenty-eight delegates from that State to the National 
Republican Convention, Mr. Taft’s prospects of ob- 
taining the nomination, and therefore of securing re- 
election at the polls next November, may be said to 
have faded away. To Mr. Roosevelt belongs the 
credit, or rather the discredit, of having accomplished 
the task. Four years ago Mr. Roosevelt made Taft 
President. To-day he unmakes him. Four years ago 
Mr. Roosevelt controlled everything in connection 
with the National Republican Convention. He selec- 
ted Mr. Taft for the nomination. He also selected the 
platform upon which the candidate was to stand. 
The Convention had novolition of its own. It simply 
registered the Roosevelt decree. To-day Mr. Taft is 
again a candidate for the nomination, but Mr. Roose- 
velt now vetoes his desires. He appeals to 
the handful of ranters and shouters who attend 
the new-fangled Presidential preference primaries, 
and these do his bidding with the same alacrity 
that the Republican Convention of 1908 carried out 
his wishes. 

Is there any citizen with * atriotie impulses who can 
view such a situation with complacency? By all the 
precedents and by right of his conduct of the office, 
Mr. Taft was entitled to a re-nomination. The only 
reason why he does not get this re-nomination is 
because Mr. Roosevelt has intervened to prevent it— 
and on whose behalf? On his own behalf. Why is 
Mr. Roosevelt opposed to Mr. Taft now, when, four 
years ago, he championed him with so much ardor? 
Some there be who think that Mr. Roosevelt is dis- 
pleased with Mr. Taft and that the Taft administration 
has not been tohisliking. The Roosevelt supporters are 
assiduously engaged in cultivating that notion. But 
the thought should be dismissed. Mr. Roosevelt 
wants the Presidential offic: for himself and is sur- 
prised that Mr. Taft should not be willing to step aside 
without further ado and make room for him. Mr. 
Taft was committed by his own declarations and by 
the Republican platform of 1908 to the Roosevelt 
doctrines and policies (or at least all of them that 
Mr. Roosevel himself had proclaimed up to that time), 
and he has striven faithfully and loyally to carry out 
these policies. Had he been less faithful and less loyal 
to’ these policies, he would to-day be stronger than 
he is, for he would have fewer enemies. By under- 
taking to give effect to the Roosevelt policies, he an- 
tagonized the conservative sentiment of the East, 
while he failed to propitiate the radicals of the West. 
Thus he has fallen between two stools. It is true he 
has not been a puppet, with Roosevelt pulling the 
strings from behind, but that is greatly to his honor. 
Even though he had been a puppet, however, and 
had also accepted the latest Roosevelt doctrines pro- 
viding for the recall of judicial decisions, Mr. Roose- 
velt ‘would, nevertheless, have thrust him aside. 
After an interregnum of four years Mr. Roosevelt 
wants the office for himself again. 





It is clear from the course of events that Mr. Roose- 
velt simply expected Mr. Taft to keep the chair warm 
for him during the interval of four years. The 
“Outlook,” on whose staff :Mr. Roosevelt occupies 
the position of Contributing Editor, in its issue of 
March 2nd, when commenting on Mr. Roosevelt’s 
letter declaring he would accept the nomination for 
President (this in response to the request of seven 
Republican Governors asking him to become a candi- 
date), pointed out that Mr. Roosevelt in consenting 
to run was simply acting in the spirit of his reply to 
the address of welcome at the Battery in New York 
on his return to this country in June 1910. On that 
occasion the ex-President said: “I am ready and 
eager to do my part, so far as I am able, in helping 
solve problems which must be solved, if we, of this 
the greatest Democratic republic on which the sun 
ever shone, are to see its destinies rise to the high 
level of our hopes and its opportunities.” At that 
time Mr. Taft had been in office hardly much more 
than a year and yet even thus early Mr. Roosevelt 
was looking forward, “‘ready and eager,’ to the time 
when Mr. Taft must vacate his office and thereby give 
Mr. Roosevelt the opportunity to do his part in 
solving the “‘problems’’ which he himself has taken 
such pains in the interval to create. 

That Mr. Roosevelt should have triumphed in State 
after State is no surprise to us, as our readers know. 
Mr. Roosevelt’s sentiments and fiery appeals are such 
as take well, not alone with the emotional and the unin- 
telligent, but also with the politicians, who are ever 
alert for a battle-cry with which to rally their followers. 
As primaries are attended mainly by the politicians 
and those most obedient to their wishes, the result in 
favor of Roosevelt was a foregone conclusion. It is, 
of course, humiliating that even among the politicians 
and their immediate followers Mr. Roosevelt should 
possess power enough to make and unmake a President. 
It is still more humiliating to think that President Taft 
should, through the exercise of this power, have been 
deprived of the chance of again asking for the suffrages 
of the people for the purpose of getting a second 
Presidential term. We say this in all sincerity, 
though we have felt obliged to take issue with Mr. Taft 
over and over again during his administration on most 
of the important issues of the day. 





But though the Presidential nomination may now 
be within Mr. Roosevelt’s grasp, it should not be for- 
gotten that it is a long way from a nomination to an 
election. We do not think that Mr. Roosevelt as a 
candidate is going to be easy to beat. But he can be 
beaten if the Democrats do their duty. The Roose- 
veltites are appealing to the worst instincts of the 
population. The Democrats must appeal to its best 
instincts. Mr. Roosevelt would array class against 
class and make the resulting disturbances a stepping- 
stone to the advancement of his own political fortunes. 
The Democrats must refuse to appeal to the baser 
passions and insist on liberty and justice for all, re- 
fusing to counsel the use of quack remedies. Mr. 
Roosevelt would destroy the independence and _ in- 
tegrity of the judiciary. The Democrats must come 
to the support of the judiciary and see to it that its 
influence and functions are maintained inviolate and 
unimpaired. Mr. Roosevelt would make the conduct 
of business, and particularly large business, a matter 
of political influence and favor, with himself the 
dispenser of favors. The Democrats must demand 
the separation of politics and business. They must 
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declare for absolute freedom of trade so long as it is | 
conducted in accordance with the requirements of the 
law as expressed in plain and unmistakable language. 
In determining whether the provisions of the law are 
being complied with, the decision must rest with the 
courts, not with Government hirelings who are con- 
cerned only in doing nothing that shall jeopardize 
their continuance in office. It is time the business 
man came into hisown. He asks no odds or favors of 
any one, but he has a right to demand that he shall not 
be looked upon as a criminal. 

We feel convinced that with such a set of principles 
and with a candidate standing squarely upon the 
same the Democrats could easily vanquish Mr. Roose- 
velt, notwithstanding his popularity with the unin- 
telligent masses. If, however, the Democrats again 
put up Mr. Bryan or some disciple of his, the experience 
of 1908 will be repeated, and the election go to the 
ex-President by default. Four years ago Mr. Taft 
as the Roosevelt candidate could not have been elected 
had not the Democrats committed the stupendous 
folly of re-nominating Mr. Bryan for the third time. 
As a result tens of thousands of voters in both the 
ereat political parties stayed at home and refrained 
from voting, and other thousands voted for Mr. Taft 
not because they believed in the Roosevelt doctrines, 
but because they felt there was less to fear from his 
election than from the election of Mr. Bryan. So 
it will be again in this year of grace if the Democrats 
repeat their blunder of 1908. 

At this juncture we note with regret a tendency on 
the part of not a few Wall Street men to get on the 
Roosevelt band wagon. They are unable to perceive 
any likelihood that the Democratic Party can be de- 
pended upon to do the sound and sensible thing, and 
hence imagine that Mr. Roosevelt’s election must follow 
as a matter of course. It is significant of the opportun- 
ism that controls many leaders in the business and finan- 
cial world that the man who throughout the whole of his 
administration was absolutely indifferent to the welfare 
of business should be heralded in advance as safer than 
any candidate that the opposition party seems likely 
to put up. The Democrats should put these weak- 
kneed brethren, who are prepared to sacrifice political 
principles for momentary advantage, to shame by 
placing in the field a candidate who shall be in every 
way the exact antithesis of Roosevelt. 





The Kansas Secretary of State views with alarm 
the natural consequences of popular selection for public 
office, as those are exhibited there. This year, ten 
State officers are to be elected, and three Supreme 
Court judges, besides Congressmen, county officers, 
and legislators, the total being 210. Four parties 
will have candidates for the county offices. The 
Secretary estimates that at least two candidates 
for every position are to be included in the primaries, 
and that a small army of 8,000 men are now or have 
been circulating petitions. In order to secure the 
utmost right of each elector to his choice in each 
instance, and the utmost right of each citizen to 
honorably aspire to public office, anybody can start 
a petition on his own behalf, and the Secretary says 
it needs only the trouble of exhibiting one in order 
to get signatures; he cities the case of one aspirant 
for a State office, for whom (as in another very cele- 
brated case) no sign of any public callhad appeared; but 
this man likes publicity and is passing a petition around. 

The Kansas Secretary of State perceives that this 





multiplying of primary petitions is ‘making the people 





of the State tired’’, and he has another plan. He would 
let anybody offer himself as candidate for an office 
of his own selection, simply depositing an entrance 
fee as is customary in other cases. A would-be 
Governor or Congressman might pay $150, and this 
amount could graduate down to, say, $10 for the 
humblest places. He thinks this plan would relieve 
the people from the petitions plague, lessen the 
number of aspirants, and produce a little money for 
public uses. 

It certainly does agree with the square deal, and 
if Cincinnatus is to call himself from his furrow instead 
of being called, his poverty need not hinder him, 
for a few of his admiring neighbors could raise the 
amount of the entrance fee among themselves, taking 
the plow as security. The plan would appeal to the 
sporting element, which seems prominent in politics 
this year, yet another method would be at onee 
more spectacular and more productive of. puble 
revenue, namely to put the offices up at auction, to go 
to the highest bidder. 

If this sounds like trifling with weighty matters, 
perhaps the Kansas suggestion is meant for sarcasm, 
and any careful and candid observer who has watched 
our politics for the last four months must admit that 
their manner could hardly droop to a lower level. If 
the highest offices are to be filled through a hustings 
held in the trail of a traveling show and the lowest 
motives and passions are to be strired, plus tempta- 
tion and opportunity for largess of money, it would 
be more candid to conform the manner to the facts 
and raise public revenue for relief from taxes (as 
well as incidentally furnishing amusement) by putting 
the offices on public sale. 

The country began its history in the most strictly 
representative manner. The members of the electoral 
‘college’ exercised representative functions, not 
clerical. By theory, they were to be selected as the 
wisest and purest men in their States, and then they 
(not the people at large) were to select the fittest 
man to be President. Afterwards, the nominating 
convention came into being and the electors became 
merely clerical; yet the convention was a deliberative 
body, even after it descended (in practice) from under- 
taking to choose the fittest man and the best publie 
policy to a mere study of “availability,” the one 
question being what man and what policy could 
command the votes of the largest States. 

Now we have reached the bottom of the downward 
slide in this imaginary expression of the rule of 
the people. Let the people select their candidates 
instead of leaving that to the bosses, it is said. But 
the bosses simply take note of the change of form 
and adapt themselves to it; nothing is accomplished 
except to change bosses, or (as has been exhibited m 
this year) to reduce their number from plural to 
singular. The only possible democratic government 
is a representative one. Any attempt to make the 
people govern directly, by setting marionettes in all 
public places from the Presidency to judgeships, to 
act as the people twitch their arms and be jerked down 
when the people take a displeasure, introduces a 
scheme which is degrading in its effects and, moreover, 
cannot possibly be worked. : 

That it will not work we are already beginning to 
discover. It is new; it has a pleasing sound; it flatters 
and catches the popular imagination; the politicians 
cheerfully consent to it. But, as experience had 
already indicated, only a small fraction of the voters 
participate in it; it only ageravates the defects of 
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politics, and the cumbrousness of the direct primary 
will tire and disgust the people who have thought they 
craved it. 





By the death of M. C. D. Borden on Monday last, in 
his 70th year, the country has lost a notable figure in 
business life. Descended from a family that was 
among the pioneers in the cotton-manufacturing 
industry of New England, he was born in Fall River in 
1842, and graduated from Yale in 1864. The following 
year he entered the employ of the dry goods jobbing 
house of Low, Harriman & Co., of this city, becoming 
a partner three years later, and in 1879 he associated 
himself with Wright, Bliss & Fabyan (subsequently 
Bliss, Fabyan & Co.), where he remained until 1910, 
when the commission house of M. C. D. Borden & 
Sons was formed. 

It was in the cotton-goods manufacturing industry 
that Mr. Borden’s ability, clear-sightedness and power 
of initiative were most fully apparent. In 1880, in 
connection with his brother, Thomas J., whose interest 
he afterwards acquired, be reorganized the American 
Print Cloth Works of Fall River, which had failed in 
1879, changing the name to the American Printing Co. 
This concern, needless to say, turned out to be a 
complete success, and is the largest of its kind in exist- 
ence. Shortly after acquiring the printing works 
Mr. Borden realizing the desirability of manufacturing 
his own cloth instead of purchasing supplies from 
other mills, revived the charter of the Fall River [ron 
Works Co., which was very comprehensive in its 
character, and began the erection of spinning and 
weaving establishments. Here again great success 
resulted as is witnessed by the fact that at the present 
time the corporation’s mills contain nearly 500,000 
spindles and over 13,000 looms engaged exclusively 
on print cloths, the whole product going to supply 
the needs of the American Printing Co. 

But not alone in the actual work of manufacturing 
did Mr. Borden leave the impress of his strong per- 
sonality and insight into conditions. On a number 
of occasions when the cotton-manufacturing industry 
of Fall River faced troublous times, he saved the 
situation. We have noted from time to time in our 
columns how Mr. Borden’s purchase of large quantities 
of printing cloths seemed to turn the tide of depression, 
and how his action on the wage question was such as 
to call for the gratitude of labor at Fall River. 
These matters have been so fully made a part of the 
cotton manufacturing history of the country that they 
need no detailed repetition here. Suffice it to say, 
therefore, that Mr. Borden whether in the relation of 
merchant, manufacturer or employer, occupied a 
foremost place in the world of affairs. 





The necessity of increasing the sources of supply 
of raw cotton is a question, to Great Britain at least, 
that, hke Banquo’s ghost, will not down. It was 
the theme of the principal speaker at the meet- 
ing of the Textile Institute held at Manchester, 
(iing.) on May 10, and finds reflection in the report 
of Mr. Arno. Schmidt, Secretary of the International 
Cotton Federation, concerning his journey to India 
to investigate the possibilities of cotton-growing in 
that country. Furthermore, at a meeting of the 
Executive Committee of the International Cotton 
Feder tion at Salzburg, Austria, May 15, the same 
thought developed. Back of it all seems to be the fear 
that even with an increasing supply from America 
the augmenting needs of the world will fail to be met 
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unless steps are taken to extend the cultivation of 
cotton elsewhere. 

Mr. Ernest H. Taylor, of Manchester, who read a 
paper on Cotton Supply at the Textile Institute meet- 
ing, pointed out the danger of trusting too much to 
existing sources of supply. He contended they ought 
to be increased and that bankers and others were no 
less concerned in the matter than spinners. Referring 
to the British Cotton Growing Association, organized 
in 1902, he indicated the enormous difficulties with 
which it has had to contend, not the least of which 
has been the apathy and indifference of Lancashire. 
He showed the small measure of success thus far 
attained or probable of attainment working along 
present lines. A much larger capital, he maintained, 
is essential to success and voiced the opinion that 
only by means of a Governmental guaranty could it 
be raised. 

Mr. Schmidt’s preliminary report on his second 
journey to India is of a rather optimistic tenor. 
After stating that the India crop this year will be 
smaller than last, owing to prolonged drought in 
western districts, he adds that there is not the least 
doubt that the crop of the country can be doubled 
without interfering with the growing of food supplies. 
Moreover, in his opinion, the yield per acre has al- 
ready increased and is gradually improving. The 
extension of irrigation, which is making rapid prog- 
ress in several provinces, he cites as a means of en- 
larging area, and notably that under long-staple cotton. 

The action taken by the Committee of the Inter- 
national Cotton Federation in the interest of a larger 
cotton supply contemplates a tour of the cotton- 
srowing areas of Egypt in October next. Great ef- 
forts are in progress, it was stated at the meeting, to 
improve the quality of Egyptian cotton and to increase 
area, and it is believed the visit will have a stimu- 
lating effect. 

From all of this it is evident that there is to be no 
cessation of British endeavor to obtainincreasing sup- 
plies of cotton from districts outside of the United 
States. From India and Egypt there are, of course, 
excellent possibilities; but other and newer fields, as 
we have frequently indicated, appear to hold out little 
promise, with climate probably an important factor. 
The United States is now, and is likely to continue to 
be for many years, by far the premier cotton country, 
and it is here that large extension of area can be looked 
for, as consumptive requirements increase. 





We explained last week at some length the possible 
legal and diplomatic complications that were con- 
tained in the action brought by the Department of 
Justice to have a so-called “coffee valorization” 
scheme declared illegal. The more immediate action 
requested by the Government, namely the seizure of 
the coffee belonging to the Sao Paulo Government 
held in this country as collateral for its bonds, was on 
Tuesday last denied by the United States Circuit Court 
of Appeals. The Government had asked for an in- 
junction (to continue until final hearings and decree), 
which would practically impound the coffee so that 
the owners could not sell it to anybody in this country 
at any price, could not ship it abroad and sell it there 
should a satisfactory price be obtainable, and could 
not even return it to the place whence it came. No 


provision was proffered, to quote the opinion of the 
Court, “for making good to the owner any losses it 
might sustain in consequence of such impounding of 
its property should the plaintiff fail to make good its 
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contentions on final hearing, probably many months | 
hence. We are not persuaded by anything 
in the papers submitted that there is any reason to 
apprehend that in the interim there will be such 
changes in the situation as will injuriously affect the 
position of the Government. The motion for pre- 
liminary injunction is denied.” 

The Government’s suit, unfortunately, seems to be 
assuming a position of some delicacy both in Wash- 
ington and in our international relations with South 
America. Ambassador da Gama of Brazil, at a 
banquet given in this city on Monday by the newly 
established Pan-American Society of the United States, 
voiced a very strong protest, and clearly suggested 
that the entire action was not calculated to improve 
the relations between this country and South America. 
He said in part: 

I had intended to tell you of my expectation that the Pan- 
American Society would serve to dispel the misunderstand- 
ings due to ignorance of our South American countries, when 
my hopes or a new era in our commercial relations received a 
heavy blow with the indorsement by the Government of the 
United States of the somewhat arbitrary and quite revolu- 
tionary doctrine of paying for other people’s merchandise 
not the price they ask for it, but the price the United States— 
I mean the American merchants—want to pay for it. It is 
a brand new doctrine and the United States seem disposed to 
enforce it even to the sacrifice of long standing international 
friendship. In their eagerness to establish their right to 
meddle with the right of foreign States, certain officials of this 
Government went so far as to proclaim before an American 
court of justice the forfeiture of the sovereignty of that 
foreign State, and this with an unthoughtfulness for the con- 
sideration due to a friendly State which borders on the boun- 
daries of international discourtesy. We, the South Ameri- 
cans, have still much to learn of the “‘new American ways’’ 
in dealing with foreign countries, as Americans have still to 
learn the way to our hearts. This should be one of the pur- 
poses of the Pan-American Society, and I cordially wish and 
hope that some day I may make “the speech of my life’ by 


bearing testimony before you that this splendid result has 
been happily and fully attained. 


In Washington there is excellent reason for believing 
that a wide difference of opinion exists in the Cabinet 
as to the advisability of the Government filing the 
suit or pushing it now that it has been filed. Secretary 
Knox finds that it is embarrassing to his South Ameri- 
can policy and has recommended that the suit be 
withdrawn. The Secretary, it will be recalled, has 
recently completed an official visit to the republics 
bordering on the Carribean and has been deeply in- 
terested in an attempt to improve the relations of 
this country with its Southern neighbors. He feels 
his efforts will be nullified by the interpretation that 
will be placed upon the Government’s action in the 
coffee case by Spanish-American countries. The De- 
partment of Justice, however, is still convinced that 
the suit is a proper one and that the Government’s 


interests will not suffer from the refusal of the in- 
junction. 





The dock disorders in London have not yet been 
settled. The Government invited both parties to send 
representatives to a conference to be held at the 
British Board of Trade yesterday with the object of 
reaching a settlement. But all the employers, follow- 
ing the lead of the ship owners, have declined to 
meet the workers on the ground that the latter refuse 
to be bound by agreements, and that therefore it is 
useless to confer with them. It seems evident, there- 


fore, that while both sides will meet representatives 
of the Government they will not meet representatives 


views before the Government and they visited the 
Home Office on Thursday and talked with Secretary 
McKenna, Lloyd-George, Sydney Buxton (President 
of the Board of Trade), Sir George Askwith (the strike 
‘‘settler’”) and others. It is expected that another 
conference will be held on Monday. Meanwhile, the 
Government is pursuing a very firm course in pre- 
venting rioting. An official statement issued early 
in the week declared that there must be no interruption 
of London’s food supply because of the strike of trans- 
port workers. The statement specifically denied the 
charge made by the Transport Workers’ Federation 
that the Government was accommodating employers 
by using Federal help. It further declared that not 
only were soldiers not used but that the reports that 
preparations were being made to use them were not 
true. The statement concluded, nevertheless, with 
the following significant sentence: “It must, however, 
be clearly understood that the Government will insist 
on the maintenance of order and if necessary use ail 
the resources at its disposal to insure a continued food 
supply.” Two thousand policemen have been assigned 
to guard the transporting of food supplies to London 


‘in a determined effort to prevent famine conditions 


in the city during the strike. Thus far there has been 
very little serious rioting when it is considered that, 
upwards of 120,000 men are reported to be idle. 
eee 7 
President Gomez of Cuba is, we are pleased to see, 
being given full opportunity to show that he can 
control the negro uprising that has taken place in the 
island republic. In response to a cable from the 
Cuban President protesting against intervention at 
this time, President Taft on Monday sent a reply 
declaring that our Government’s activity in mobilizing 
war vessels at Key West and dispatching the Prairie 
with marines to Guantanamo was not in any sense a 
move toward intervention. President Taft said im 
his message: | 





“T am sincerely gratified to learn of your Government’s 
energetic measures to put down the disturbance and to know 
that you are confident of being successful. As was fully 
explained to the Cuban Charge d’ Affaires here, this Govern- 
ment’s motive in sending ships to Key West, just as in 
sending the Prairie to the Guantanamo naval station, was 
merely to be able to act promptly in case it should, unfor- 
tunately, become necessary to protect American life and 
property by rendering moral support or assistance to the 
Cuban Government. As was made quite clear at the time, 
these ordinary measures of precaution were entirely dissoci- 
ated from any question of intervention.’’ 


President Gomez on Wednesday issued a proclama- 


tion purporting to give exact conditions as they now 
exist. In part it follows: 


‘“‘A group of men belonging to the colored race have risen in 
arms, and although the movement started in various parts 
of the republic, it now exists only in Oriente, having been 
crushed elsewhere, thanks to the valor and efficiency of the 
regulars and rurales. The rebellion now consists of a misled 
uprising under the direction of persons desirous of gratifying 
their personal political ambitions. | 

“That the great majority of the colored race repudiates 
the uprising and remains loyal to the Government is proof 
that it is untrue that the whites and blacks are now standing 
in an attitude of hostility. Many thousands of colored 
citizens bitterly denounce the uprising and are anxious to 
lend support to the Government. Among the troops now 
facing the enemy, blacks and whites march shoulder to 
shoulder like brothers. 

‘Reduced as the rebellion is to a small part of Oriente, the 
Government, backed as it is by sufficient military force and 
the strength of popular support, will proceed with the utmost 
energy to comply with its national and international obliga- 





of each other. 


The employers are willing to place the i 








tions to completely restore order.”’ 
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The Cuban Congress is fully supporting President 
Gomez in his strong opposition toward American inter- 
vention. Ata meeting early this week of the Cuban 
House of Representatives, the following resolution 
was adopted: | 


“The House of Representatives identifies itself with the 
patriotic sentiments of the President’s cable to the President 
of the United States in regard to the uprising now existing in 
an eastern provineec and solemnly declares its satisfaction 
over the reply returned to said cable by the President of the 
United States. The House considers the Cuban Executive 
fully prepared and able to re-establish peace and perform 
- all its duties as an independent nation, and therefore, in in- 
terpreting the sentiments of the Cuban people, the House 
applauds the dignified and worthy attitude assumed by our 
President.” : 





From Mexico the news of the week has been so in- 
definite that it is difficult to obtain a fairly clear idea 
of actual conditions. Some reports, especially those 
from Government sources, are optimistic and predict 
that the formal close of the revolution is at hand. On 
the other hand, a dispatch from Chihuahua, dated 
May 30, states that Gen. Huerta’s forces, upon whom 
the Madero Government is depending to end the 
rebellion, are in a precarious condition. Laredo, a 
few miles from Torreon, is reported to be in possession 
of the rebel generals Campa and Argumendo. If this 
is correct it means the cutting of communication 
between General Huerta and his base of supplies. 
General Orozco’s army, on the other hand, which has 
been forced north, is reported to be in a completely 
discouraged and disorganized condition. Attempts 
are being made in Northern Mexico to stir up antagon- 
ism against the United States in retaliation for our 
alleged partiality to the Madero Government. This 
may be considered a distinct cause of weakness among 
the revolutionists, since it has the appearance of a 
mave to attract intervention, thus permitting the 
revolutionary leaders to excuse their defeat on the 
ground that they were beaten by the United States 
Government and not by Madero. 

On the other hand, the news that a $10,000,000 loan 
has been arranged for Mexico by Messrs. Speyer & Co. 
of this city suggests confidence by these bankers and 
their associates in the stability of the present Mexican 
Government. The loan, we are informed, will be in 
the form of treasury notes which were recently author- 
ized by the Mexican Congress and will constitute an ob- 
ligation of the Republic. They will bear 414% interest, 
paya’ le half-yearly, will be in denominations of $1,000 
United States gold coin, and multiples thereof, and will 
be for one year only, being thus limited because the 
Mexican Government and the bankers believe that by 
the time it expires it will be possible to place a longer 
issue on much more favorable terms than are now ob- 
tainable. It is thought that the placing of the loan in 
this country will exert a beneficial influence on Mexican 
sentiment towards the United States and will tend to 
materially moderate the bitterness that has been 
shown in some quarters in the republic, where inter- 
vention by the United States has been feared. 





While the Italian Government is unable to make 
important progress in Tripoli, France is having dif- 
ficult work in preserving French authority in Morocco. 
It is now evident that the recent uprising of the Moors 
was not a mere whim of the tribesmen but represented 
action on a well-laid plan, having as its object the 
seizure of the Sultan and of M. Regnault, the French 
Minister. Cables from Paris suggest a deep impression 





—_ ew ee 


that the Sultan himself was a willing party to 
the plans for his own seizure and that the objective 
was his restoration as the real ruler of Morocco instead 
of being a nominal one under French domination. 
Gen. Lyautey, the new Resident General and Governor 
of Morocco is a man of firmness and diplomacy and 
the French authorities have every belief, now that the 
real situation has developed, that he will prove equal 
to the task of pacification. Meanwhile some very 
fierce fighting is in progress. A second attack on Fez 
occurred on Monday last by a strong body of Moors, 
some of whom forced their way within the walls of the 
city. This was finally repulsed after a battle lasting 
thirteen hours. <A foree of 5,000 additional French 
troops is being sent forward to protect the route 
between Rabat and Fez. 





Definite progress is still absent in reaching peace in 
the Turco-Italian war. The Powers have formally 
notified Turkey that they will not tolerate the closing 
of the Dardanelles even if Italy should occupy addi- 
tional islands in the Aegean Sea. This is regarded an 
indication approaching intervention for it is hardly 
likely that such action would be taken unless the Pow- 
ers were willing to protect Turkey from disastrous 
results. A cable dispatch from Paris quotes the 
‘““Intransigeant”’ as authority for the statement which 
it claims to have received from a reliable source, that 
in the event of the Powers again conferring in an 
effort to end the war, Italy will agree to pay to Turkey 
a big annuity over a long term of years, thus practically 
recognizing Turkey’s sovereignty over Tripoli. Also 
in the event that the natives keep up the fight, the pape 
states that Italy agrees to treat the Arabs as belligerents 
instead of rebels. 





Private foreign discounts continue to reflect a steady 
demand for money, though at the close London was 
quotably easier, preparations for the June payments 
having then been completed. In Lombard Street dis- 
counts in many instances are still slightly above the 
official Bank of England rate, closing quotations, as 
cabled yesterday, being 3@3'%% for 60-day bankers’ 
acceptances, spot, and 274% for 60-day bills to arrive. 
For 90-day acceptances the spot rate closed at 3 1-16 
and forward bills closed at 2 13-16@234%. Ten- 
ders were made on Thursday for an issue of treasury 
bills to the amount of £1,500,000 in further part 
replacement of bills paid off temporarily in Feb- 
ruary. There has recently been active liquida- 
tion on the London Stock Exchange, which is the 
natural result of the excessive speculation in other 
than standard investment securities during the last 
two months. An additional indication of the pressure 
for money in London is the fact that at the settlement 
just concluded contango rates were 444%, which 
compares with 4@44%4% at the settlement a fortnight 
previous. The London market was again a large bor- 
rower at the Bank of England, the loans showing the 
unusual expansion of £4,766,000 (as indicated by the 
increase in the item of “‘other securities’ in Thursday’s 
statement of the Bank), following an expansion of 
£1,188,000 last week. In Paris the closing private 
discount rate, as cabled yesterday, was 234% for all 
maturities, spot and to arrive. This shows no change 
from a week ago. In Berlin the private discount rate 


reflected still further tension at the German centre, 
the closing quotations as cabled being 4@41%% for all 
maturities, spot and to arrive, comparing with 4% 
At the May settlement 434@5% was 


a week ago. 
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charged for money—an unusually high range. Brus- 
sels remains without change at 334% for all ma- 
turities and Amsterdam also remains without al- 
teration at 37%%. On Thursday the Bank of Belgium 
reduced its rate from 444% to 4%. The official Bank 
rates on the centres named are: London, 3%; Paris, 
3%; Berlin,5%; Brussels, 4%, and Amsterdam, 4%. 
The weekly statement of the Bank of England, as 
already noted, registered an expansion of £4,766,000 
in loans. Private deposits showed a corresponding 
increase of £4,020,000. Gold coin and bullion holdings 
were reduced by £675,935, notwithstanding that the 
Bank again was the chief purchaser of the weekly offer- 
ing of Cape gold. This week’s offering amounted to 
£1,000,000, all of which was secured at the Mint price 
by the Bank except the usual £200,000 that India has 
been taking weekly for several months. It is evident 
that the Bank is experiencing a large internal currency 
demand. The total reserve decreased £746,000, and 
the proportion to liabilities suffered a sharp reduction 
to 46.76%, against 51.33% last week and 52.30% 
on May 16. A year ago the proportion was 51%%. 
Notes reserved decreased £711,000 for the week, notes 
in circulation increased £7 ,000, public deposits in- 
creased only £32,000, notwithstanding the recent 
active borrowings by the Treasury. Our special cor- 
respondent furnishes the fol owing details of the gold 
movement into and out of the Bank for the Bank week: 
Imports, £255,000 (of which £33,000 from Australia, 
£7,000 from France and £215,000 bought in the open 
market) ; exports, £400 ,000(wholly to Turkey) ,and ship- 
ments of £531,000 net to the interior of Great Britain. 





The Bank of France in its weekly statement pub- 
lished on Thursday indicated a decrease in the holdings 
of gold of 5,350,000 francs and in silver of 700,000 
francs. The gold stock is now 3,252,900,000 francs, 
which compares with 3,213,350,000 frances one year 
ago and with 3,390,275,000 francs at this date in 1910. 
General deposits during the week showed a contraction 
of 173,850,000 francs, notes in circulation increased 
74,550,000 franes and bills discounted increased 138,- 
425,000 francs. Deposits by the Treasury are 55,950,- 
000 francs greater than a week ago. 





The weekly statement of the Imperial Bank of Ger- 
many which was published on Saturday showed an 
increase of 27,376,000 marks in the gold on hand and 
of 45,521,000 marks in the gold and silver combined. 
This increase makes the total of the two metals 1,322-, 
963,000 marks, which compares with 1,229,360,000 a 
year ago. Notes in circulation were reduced 56,839,- 
000 marks during the week, Treasury bills increased 
187,000 marks, loans decreased 18,719,000 marks and 
discounts decreased 33,372,000 marks. The total out- 
standing loans and discounts, according to the state- 
ment, is 1,152,376,000 marks, comparing with 951,- 
060,000 marks one year ago and 1,003,480,000 marks 
at the corresponding date of 1910. Circulation for the 
week showed a contraction of 56,839,000 marks. 
The amount outstanding is 1,560,985,000 marks, com- 
paring with 1,464,040,000 marks one year ago and 
1,536,480,000 marks in 1910. 





The local money situation shows a firmer tone 
towards the close of the week, though not in actual 
quotations, the result of the usual accumulation of 
funds for the June dividend and coupon disbursements. 
These, however, have now been taken care of and will, 
inthe usual course, find their way back into the banks. 





Aside from this there have been no important demands 
for banking accommodation during the week. Ger- 
many has again been in the market as a borrower, but, 
to quote one bank officer interested in last week’s. 
loans, has only been “‘nibbling’”’ this week. In manu- 
facturing and mercantile circles there has been no new 
initiative to require banking facilities that may be con- 
sidered of more than ordinary routine proportions, 
and there seems slight encouragement to expect an 
improved demand.for money from this source until 
the political situation has assumed more definite 
shape. Stock Exchange requirements have been so 
limited that call money has been in light demand... 

The range of rates for call money this week has been 
2144@3%. On Monday 24@3% were the lowest and 
highest figures, respectively, with 274% the renewal 
rate. Tuesday’s extremes were also 24% and 3%, 
while the ruling quotation was reduced to 234%, at 


which it continued on Wednesday. Wednesday’s 
highest rate was 234 and lowest 244%. Thursday, 


Decoration Day, was a holiday, so there was no mar- 
ket. On Friday 3% was the highest, 234% the 
lowest and 234% the ruling figure. Time money at 
the close was quoted a trifle easier for early maturities, 
sixty days being held at 234@3%, comparing with 
3% a week ago. Otherwise quotations are without 
change, 3@314% remaining the figure for ninety days, 
344@3%% for four and five months and 34% for. 
six months. Mercantile paper continues scarce and 
in fair demand. Quotations are slightly easier at. 
334 @4%% for sixty and ninety days’ endorsed bills. 
receivable and also for four to six months’ single- 
name bills of choice character; others are quoted at 5%. 





Sterling exchange was quiet but ruled steady 
throughout the week until Friday. Then an easier 
tendency was shown as a result of slightly lower dis- 
counts in London. The Whitsuntide holidays in 
Europe and our own national holiday on Thursday 
naturally tended to confine transactions within re- 
stricted limits, while the labor troubles among the dock 
workers of London and the fear that their strike would 
become general throughout the United Kingdom exer- 
cised a restraining influence on financial operations 
against merchandise shipments. There were, however, 
no large financial operations of an international charac- 
ter if we except the financing of the new Subway propo- 
sitions in the city of New York. There is excellent rea- 
son to believe that a fair amount of European funds 
will be included in the subscriptions for the $170,000,- 
000 Interborough Rapid Transit bonds which are being 
financed here. The Bank de Paris and the Societe | 
Generale are offering 153,000 6% preferred shares of 
the American Smelters Securities Company at 95 in 
Paris, and cable advices state that the response has been 
favorable. Checks on London in Paris closed at 25 
francs 24 centimes, which compares with 25 francs 
2414 % centimes one week ago and 25 francs 22 centimes 
a fortnight ago, while checks on London in Berlin 
closed at 20 marks 46 pfennigs, last week’s closing 
quotation, but a reaction of 14 pfennig from the rate 
current early in the week. 


Compared with Friday of last week, sterling exchange 
on Saturday was weaker for cable transfers and sixty 
day bills, which were quoted at 4 8745@4 8750 and 
4 8445@4 8455, respectively; demand, however, was 
unchanged at 48715@4 8720. The observance of: 
the Whitsuntide holidays in Europe caused a general 
restriction in operations here on Monday, although the - 
market was firm and advanced 5 points on the London 
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dock strike; closing figures were 4 8720@4 8725 for 


demand, 4 8755@4 8760 for cable transfers and 4 8450 
@4 8460 for sixty days. On Tuesday rates held firm, 


on a slight stiffening in English discounts and the 
continued German borrowing here; trading was very 
quiet and rates closed unchanged for demand and 
sixty days, while cable transfers declined to 4 8750@ 
48755. Continued firmness in discounts at London 
brought about a further advance of 5 points in sterling 
on Wednesday, the final range being 4 8725@4 8730 
for demand and 4 8755@4 8760 for cable transfers; 
sixty days showed nochange. Thursday was a holiday. 
On Friday the market eased off about 5 points as a 
result of easier London discounts. Closing quotations 
were 4 8450@4 8460 for sixty days, 4 8720@4 8725 for 
demand and 4 8750@4 8755 for cable transfers. Com- 
mercial on banks closed at 4 83144 @4 84 and documen's 
for payment 4 8344@4 8434. Cotton for payment 
ranged from 4 84 to 4 8414; grain for payment from 
4 845% to 4 84%. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Received by Shipped by | Net Interior 


Week ending May 31 1912. N.Y. Banks.|\N.Y. Banks.’ Movement. 





GRRE onc an comesncccanuseouse $14,661,000} $4,320,000 Gain $10,341,000 
Go 3,474,000 1,474,000 Gain 2,000,000 


Total gold and legal tenders. - - - - - $18,135,000 $5,794,000 Gain $12,341,000 














~ With the Sub-Treasury operations the result is: 





Into Out of 


Net Change in 
Week ending May 31 1912. Banks. Banks. 


Bank Holdings. 


Banks’ interior movement, as above_} $18,135,000 $5,794,000/ Gain $12,341,000 
Sub-Treasury operations. -__...--.-- 17,300,000 21,500,0600;Loss 4,200,000 


Total gold and legal tenders. - - - - - $35,435,000} $27,294,000/Gain $8,141,000 




















The following table indicates the amount of bullion 
in the principal European banks. 





May 30 1912. June 11911. 


Gold. | Silver. | Total. Gold. Silver. Total. 


£ | £ £ £ £ 
England --| 39,360,791;  ....-.-.--| 39,360,791) 39,054,054) -_____.--. 39,054,054 
France - - -/130,116,120, 32,532,280 162,648 400/128 533,840) 34,115,880) 162,649,720 
Germany..| 45,950,600; 17,264,000) 63,214,600) 42,595,700) 16,297,700) 58,893,400 
Russia --|/149,676,000' 7,795,000\157,471,000/144,563,000) 7,681,000)152,244,000 
Aus.-Hunb; 52,798,000, 12,704,000) 65,502,000) 55,804,000) 13,142,000) 68,946,000 
Spain ----| 17,027,000, 30,272,000) 47,299,000) 16,539,000) 31,190,000) 47,729,000 
Italy  __.| 42,314,000 3,700,000) 46,014,000) 39,776,000, 3,557,000) 43,333,000 
Neth'lands| 12,192,000) 1,078,100) 13,270,100) 11,491,000; 2,286,700) 13,777,700 
Nat. Belg. 6,784,000 3,392,000 10,176,000; 6,804,000; 3,402,000) 10,206,000 


Banks of 














Sweden _.| 4,793,000, -...-...- | 4,793,000) 4,666,000; -_._..--- 4,666 ,000 
Switzerl’d., 6,429,000; __....-_| 6,429,000; 6,260,100; —- .....-.- 6,260,100 
Norway --| 2,132,000; -..--..-- | 2,132,000; 1,986,000) -.....-. | 1,986,000 





Total week 509,572,511\108,737 380/618 309 891/498 072 ,694/111,672 280/609 444,974 
Prev. week 510,187,546, 108 ,647 ,920 618,835,766/500,084 .675)|111,665,043 612,649,718 

















THE REPORT ON THE “TITANIC.” 


The report of the Senate Committee on the Titanic 
disaster was submitted to Congress last Tuesday, and 
vigorous speeches were at the same time delivered by 
members of the committee. There has been wide va- 
riety of comment, both at home and abroad, on the 
general policies adopted by the committee in its in- 
vestigation. We believe, however, that the great con- 
sensus of public opinion on both sides of the water is, 
and will continue to be, to the effect that the original 
action of the committee was wise and proper, that 
its recent inquiry was suited, in purpose and method, 
to the needs of the occasion, and that the findings in its 
formal report are in almost all respects such as were 
called for by the situation and such as will appeal to 
the thinking mind. 

It hardly needs now to be explained why prompt and 
immediate action of the committee, on the landing of 
the Carpathia with the surviving passengers, was 
necessary. The objection that, since the Titanic was 
a vessel flying a foreign flag, investigation of the dis- 
aster was therefore a matter under the jurisdiction of 
that foreign Power alone, has been dismissed, we be- 
lieve, by all unprejudiced thinkers here and in Eng- 





land. In fact, the general attitude of our committee 


has been accepted as correct, under the unusual cir- 
cumstances of the case, by spokesmen for the British 
Government in the House of Commons. The com- 


mittee’s report itself states thus simply the justifica- 
tion of its action: 


Our course was simple and plain—to gather the facts 
relating to this disaster while they were still vivid reali- 
ties. Questions of diverse citizenship gave way to the 
universal desire for the simple truth. It was of para- 
mount importance that we should act quickly to avoid 
jurisdictional confusion and organized opposition at 
home or abroad. We, of course, recognized that 
the ship was under a foreign flag, but the lives of many 
of our own countrymen had been sacrificed and the 
safety of many had been put in grave peril, and it was 
vital that the entire matter should be reviewed before 
an American tribunal, if legislative action was to be 
taken for future guidance. 


During the recent investigation, considerable bitter 
feeling was obviously stirred up in England, and it took 
the form largely of ridicule of some slips of knowledge 
on the part of Senator Smith, the chief investigator. 
We believe that this unfortunate impression, and in 
particular the ideas spread broadcast in England re- 
garding the arbitrary character of the committee’s 
action, were created largely by dispatches from Eng- 
lish correspondents in this country, which laid undue 
stress upon minor incidents in the matter and which 
went very far toward misrepresenting the actual status 
of the case. Be this as it may, the comment of Eng- 
lish newspapers and public men on this week’s actual 
report of the committee must be described as, in the 
main, favorable. In the English newspapers there 
has been some objection to the rhetoric employed by 
Senator Smith in his speech, and some fresh reference 
to his alleged ignorance of certain marine details dur- 
ing the investigation. But these are manifestly minor 
considerations. The sober English press has candidly 
admitted that the committee’s findings are in almost 
all respects correct. One of the London daily news- 
papers, which has found most fault with the methods 
employed by Senator Smith, and which repeated those 
criticisms this week, ended by saying that even what 
it terms the committee’s attack on the British Board of 
Trade ‘‘calls for the attention of the House of Commons 
when our Own inquiry is concluded.”’ One of the best 
known English marine experts, an officer of the British 
Navy, made the pregnant comment, ‘‘I agree with the 
report on all things which really matter.” 

The report itself necessarily deals with facts and 
conclusions already familiar to the general public. 
Briefly summed up, it may be said that its criticisms 
have to do, first, with the imperfect equipment of the 
Titanic for any emergency of the kind, and its inade- 
quate preparation of officers and crew to deal with it; 
second, with the faulty discipline which existed on 
the boat, as a result of which, the committee says, 
‘life boats were filled so indifferently and lowered so 
quickly that, according to uncontradicted evidence, 
nearly five hundred people were needlessly sacrificed 
to want of orderly discipline in lowering the few that 
were provided”; third, with the recklessness of the 
Titanic’s commander in driving his boat at the highest 
speed of the passage after having received unquestion- 
able warnings regarding the existence of dangerous 
ice floes in its path. 

Into the well-known proof for these allegations we 
hardly need to go at the present time. The report goes 
on to bestow some well-deserved praise on the captain 
of the Carpathia, who, “by his utter self-effacement and 
his own indifference to peril, and by his promptness 
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and his knightly sympathy, rendered a great service 
to humanity.” This tribute, accompanied by recom- 
mendation of a medal to be presented by Congress to 
Captain Rostron, expresses beyond any question the 
feelings of all who have read the story of the Titanic. 
It was rightly and powerfully supplemented, a day 
after the presentation of the report, by the tribute of 
the surviving passengers, personally rendered at New 
York by their committee, to Captain Rostron and his 
crew. As against this pleasing aspect of the matter, 
the committee criticizes unsparingly the captain of 
the Californian, who, it is declared, although “‘nearer 
the Titanic than the nineteen miles reported by her 
captain,’’ and although “‘her officers and crew saw the 
distress signals of the Titanic,” nevertheless “failed to 
respond to them in accordance with the dictates of 
humanity, international usage and the requirements of 
law.’ The committee gives its opinion that ‘“‘such 
conduct, whether arising from indifference or gross 
carelessness, is most reprehensible.’ It should be said 
in passing that the English papers of this week, already 
referred to, admit that our committee’s “indictment of 
Captain Lord of the Californian is a serious matter 
that cannot well be allowed to rest.’”’ It will undoubt- 
edly form a part of the London investigation now in 
progress; the captain of the Californian having, accord- 
ing to this week’s advices, been detached from his 
ship to testify before that commission. The result 
of that inquiry will be conclusive as to the facts in the 
case and the excuse, if there is excuse, for the Califor- 
nian’s failure to respond to an opportunity whereby 
every man and woman on the Tiatnic might have been 
saved. 

As to the formal recommendations of the Senate 
committee, it is proposed that all ships carrying more 
than one hundred passengers shall be required to have 
two search lights; that the steamship inspection laws 
of foreign countries, so far as they apply to vessels 
engaging in trade with our ports, must conform to the 
standard applied in the United States; that every ship 
shall be required to carry sufficient lifeboats for all 
passengers and crew; that the use of wireless telegraphy 
must be regulated by law; that watertight bulkheads 
on ocean-going ships be required, in accordance with 
the stipulations of experts, particularly in the way of 
transverse bulkheads, and that, in general, the super- 
vision of all steamships engaged in American carrying 
trade be undertaken rigidly by the United States Gov- 
ernment. 

Two things in the Senate committee’s report we 
are bound to say we regret, believing them to have been 
superfluous or unwarranted. The first has to do with 
the criticism of the conduct of the White Star Line’s 
office in this city. To say that these officers ‘‘battled 
with the truth on the morning of the day after the ac- 
cident, although having already received information 
from their Montreal office in the morning,” is merely 
to say that they hoped against hope, like all the rest 
of the community. The committee does not give fair 
recognition to the fact that contradictory wireless re- 
ports, whose origin has not since been traced, were in 
circulation during the day, and that the White Star 
officers might have incurred a heavy responsibility 
if they had assumed that the original and more or less 
vague dispatch was the only correct version of the 
calamity, if they had issued public and official state- 
ments on the basis of it, and if they had discovered 
thereafter that they had been deceived. For ourselves, 
we do not see how Mr. Franklin and his associates 
could properly have acted otherwise than they did. 








—SSa Sentenced 


The second finding of the Senate report which we 
regret is that making reference to the British Board of 
Trade. It reads as follows: 


We shall leave to the honest judgment of England 
its painstaking chastisement of the British Board of 
Trade, to whose laxity of regulation and hasty inspec- 
tion the world is largely indebted for this awful fatal- 
ity. 

As to this, we believe that the question of right or 
wrong in criticism of that organization is not in point. 
The Board of Trade is an arm of the British Govern- 
ment. It had acted along the prescribed lines of its 
general duties. That it had not sufficiently performed 
these duties is, we suppose, the opinion even of high 
officials in Great Britain. But that beingso, thereis all 
the more reason why our own Senate committee should 
have been cautious in its use of language in criticizing 
that foreign agency. Had the responsibility of the 
Board of Trade for insufficient requirements as to life- 
boat equipment been denied or disputed by the English- 
men, the case might have been different. But when 
a formal investigation under the auspices of the British 
Government is now in progress regarding this same dis- 
aster, we greatly doubt the propriety of our own com- 
mittee’s caustic comment. Laxity in such matters, 
due to obsolete provisions, has not been unknown, 
even in American Governmental supervision. 

This leads us to say, in closing, a word or two re- 
garding the London investigation now in progress, 
over which Lord Mersey is presiding. The accounts of 
that investigation cabled from Great Britain have been 
meagre. Only from the English newspapers can a 
fair idea be obtained of the carefulness, thoroughness 
and severity with which the inquiry is being conducted. 
We regret to say that this lack of knowledge on the 
part of our people has led to some quite unfair intima- 
tions regarding the character and purposes of the 
English commission. We have seen in print the off- 
hand assertion that the English board of inquiry was a 
‘‘white-washing’’ hody. No one who has read th tes- 
timony before Lord Mersey could honestly repeat that 
criticism. Our own feeling, after reading pretty thor- 
oughly the detailed testimony up to date, is that the 
English commission is pursuing its investigation with 
greater severity even than our own Senate com- 
mittee’s. The attitude of the Chairman, in particular, 
as shown in the full reports in the English newspapers, 
certainly leads one to suppose that he and his col- 
leagues have in mind the resolute purpose of getting to 
the bottom of the facts, without respect of persons or 
of national prejudices. The Mersey commission has 
already adduced considerably more complete testi- 
mony regarding the state of affairs which prevailed on 
the ship after the disaster than was brought out at 
Washington, and it has almost invariably emphasized 
the facts disclosed in the earlier investigation. The 
cross-examination of passengers and officers in the 
lifeboats which refused to return to help the survivors 
in the water, after the ship had sunk, was marked by 
a sternness for which even our Senate inquiry did not 
provide a precedent. 

But more than this, the English commission has 
made preparations to go with the utmost thoroughness 
into the question of responsibility by Government in- 
spection offices, and of inadequacy regarding the proper 
manning, equipment and discipline of great ocean 


vessels. In the hands of such a commission, this part 
of the question will, we believe, be sure of proper and 


useful treatment. That our own Senate committee 
should have urged legislation by the United States to 
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require certain equipment in the vessels engaged in 
American trade and carrying American passengers, 
was, we believe, entirely proper. But we are certain 
that a much more far-reaching result will be achieved 
when a similar declaration, in greater technical detail, 
and with the prestige of an official body named espe- 
cially for the purpose of this inquiry, by the Govern- 
ment of Great Britain, is made. 7 








COMMERCIAL EDUCATION IN THE 
GOVERNMENT REPORT. 

The first report of Dr. Claxton, the new Commis- 
sioner of Education of the United States, is just at 
hand. As usual, this report of the Department of 
Education contains much matter of interest. It 
shows the rapid development of vocational education 
everywhere. Agricultural and technical instruction 
is leading the movement in almost every country, 
and the United States is making creditable progress, 
though we still have much to learn from European 
countries. There is less said about commercial 
education, though some notable facts are recorded. 
The Grand Duchy of Baden, for example, which was 
one of the earliest European States to take up the 
matter of systematic vocational training, is now 
giving large attention to the preparation of teachers in 
this new department of general instruction. It has 
passed an ordinance fixing the curriculum through 
which teachers of commercial education must pass. 
Hitherto little attention has been given anywhere to 
the training of teachers for commercial schools. 
Now Baden is leading in its effort to provide teachers 
of high grade for this work. Appointment to such 
positions hereafter will require a certain amount 
of experience in mercantile business, and at least two 
years attendance at designated institutions estab- 
lished for the purpose of training commercial teachers. 

The subjects taught cover a wide range, including 
commercial mathematics, economic geography, politi- 
cal economy and the science of finance, legal principles 
of commercial law, laws of exchange and maritime 
laws, special process trade regulations, patent rights, 
bankruptcy law, with an outline of administration 
and international law. In political economy and the 
science of finance they have to study the fundamental 
conceptions of political economy with reference to 
money, coinage, banks, markets, joint-stock affairs, 
commerce and trade, politics, the labor question, 
insurance, the historical development of special 
economic tendencies and the characteristics of the 
science of finance in relation to tariff and taxation; 
also the finances of the State and of the community. 
They must be prepared to pass examinations in the 
outline of commerce in ancient times and in the 
Middle Ages, with a thorough knowledge of the 
history of commerce in modern times. One foreign 
language is essential, with the privilege of offering 
three others in addition, including English, French, 
Spanish and Italian. They also have to acquire 
technical facility in commercial correspondence and 
counting-room work, book-keeping, stenography, as 
well as in methods of teaching and skill in handling 
a given problem in school instruction, with a knowledge 
of the course of study in commercial schools in gen- 
eral. 

This requirement of special training, with a special 
degree, for teachers in commercial schools, is as yet 
a novelty, but marks a manifest need, and is sure to 
be followed elsewhere. We have not yet recognized 
it in the United States. Everywhere in Germany 








the State is taking extensive cognizance of industrial 
and commercial education, and is extending increased 
aid, not only to the schools in their immediate instruc- 
tion, but also in contributing to the cost of excursions 
abroad which from time to time are made by students 
in order to inform themselves as to conditions in other 
countries. That their work may not become purely 
academic and unfruitful in some cities, teachers 
are urged to engage in business while they continue 
teaching. Thus they face real conditions, and their 
teaching is vitalized. 

It is interesting to learn that in the republies of 
South America and in Mexico, whose commerce ig 
now rapidly developing, and will certainly be greatly 
increased by the opening of the Panama Canal, 
attention is already aroused to commercial education. 
In Mexico the first step has recently been taken by 
the introduction of commercial courses in the higher 
grades of the primary schools; and also by the estab- 
lishment of a commercial section in the secondary 
school; and, more recently, by the establishment of a 
high school of commerce in the National Capital. 
This work will doubtless be pushed by the new Govern- 
ment as soon as it gets into peaceful operation. 

In South America, Chili has for some time had 
schools of this character established in no less than 
ten cities, through the efforts of Government and 
municipal and private enterprise. The plan in these 
schools is to employ foreign teachers as well as 
native. Of these there are reported six German, one 
Spanish, one Swiss, six English and three from the 
United States. The course of instruction is not yet 
as thorough or extensive as that in Germany, but it is 
a beginning, and in that enterprising country will 
inevitably be rapidly developed. The other South 
American republics are sure to follow in the same 
path. It is evident that this newly awakened recog- 
nition of the need of special education for merchants is 
rapidly going to be realized in all the growing com- 
mercial States. It has passed beyond the stage of 
experiment and is fast becoming a determining 
factor in the competition for successful business. 
While we have made a beginning in the United States, 
and there are with us some schools of light and learning, 
the need is not yet recognized as it should be, and 
we are in danger of serious loss unless the attention 
of the people is generally called to it, and the leaders in 
our educational life do their part in providing the 
means for suitable instruction. It may ultimately 
be recognized as the work of the State, but mean- 
while the wisest intelligence will lead to action on the 
part of the merchants themselves, through trade 
organizations and chambers of commerce, as In many 
foreign cities, or by individual benefactions, as notably 
in the case of Mr. Tuck in founding the Tuck School in 
connection with Dartmouth College. 








THE UNITED STATES RETROGRADING IN 
AGRICULTURE. 


In seeking to explain the rise in the prices of the 
necessaries of life and the advance in the cost of living, 
it has often been argued that the United States is retro~ 
erading in agriculture—that its agricultural develop- 
ment, as far as area and production are concerned, is 
not keeping pace with the growth in population. Mr. 
James J. Hill, in particular, has always laid emphasis 
on this point. Some Census statistics now at hand 
confirm in a striking way the accuracy of these asser- 
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As far as population is concerned, it has long been | 
known that the trend is away from the farm. Popula- 
tion is concentrating more and more in towns and 
cities. For instance, while during the decade between 
1900 and 1910 the urban population was added to by 
over 11,013,738 (rising from 31,609,645 to 42 ,623 ,383) , 
or 34.8%, the increase in the rural population was only 
4,963,953, or but 11.2%, numbers having advanced 
from 44,384,930 to 49,348,883. Total population in 
the ten years increased from 75,994,575 to 91,972,266, 
a gain of 15,977,691, or 21%. In other words, out 
of a total addition to the number of inhabitants during 
the ten years of, roughly, 16,000,000, 11,000,000 has 
been in urban population and a little less than 5,000,- 
000 in the rural population, and while the general 
growth in population has been 21%, that in the rural 
population has been at only about half that rate. In 
1900 the rural population exceeded the urban popula- 
tion by 12,775,285. In 1910 the excess of rural over 
urban was only 6,725,500. The Census authorities seem 
to intimate that for distinctively farm population the 
comparisons as regards growth might be even less 
favorable. For it is pointed out that “rural popula- 
tion” is a much broader term than “agricultural popu- 
lation’’—that “rural’’ as used in the Census compre- 
hends the entire population outside of incorporated 
places, including New England “towns,” having 2,500 
or more inhabitants. 

With the farming communities making slow or only 
indifferent growth, it seems natural that the land de- 
voted to agriculture should also show only a limited and 
restricted addition. The actual facts as now revealed 
by Census publications come, nevertheless, as a sur- 


prise. For 1910 the land in farms is found to be 878,- 
798,325 aeres; for 1900 it was 838,591,774. The in- 
crease here is less than 5%—actually 4.8%. During 


the same interval, we have already seen, the increase in 
general population (meaning the country as a whole) 
was 21%, and in the urban population 34.8%. Of the 
total land in farms, the improved area in 1910 was 478,- 
451,750 and in 1900 414,498,487 acres, the increase 
here being 15.4% The comparison in this instance 
is somewhat better, and yet the increase falls consid- 
erably below the 21% addition to population in the 
same Census decade. 

As our analysis is carried further, the results become 
steadily more striking. While 63,953,263 acres were 
added during the ten years to the aggregate of im- 
proved land, the addition in the case of the areas de- 
voted to food products for man has been relatively 
trifling, while the area under some of the important 
crops—in particular wheat—has actually declined. 
Complete details are not available as to the distribu- 
tion of the whole of the increase in improved lands, 
but in the case of cotton alone there has been an addi- 
tion of almost 8,000,000 acres, and in the case of hay 
and forage an increase of over 101% million acres. Turn- 
ing to the statistics regarding cereals, we find abundant 
data to explain the rise in the prices of the necessaries 
of life. The total area devoted to cereals in 1909 was 
191,395,963 acres, and in 1899 was 184,982,220 acres. 
In yield, the totals for the two Census periods show rela- 
tively even smaller changes, the aggregate for 1909 
being 4,512,564,465 bushels, against 4,438,857,013 
bushels for 1899. With production thus only slightly 
larger, the value of the cereal crops in 1909 exceeded 
that of 1899 by no less than $1,183 ,000,000. 

The addition to population during the ten years, as 
noted above, was 21%, but the increase in the grain 


SL rene 
tion no more than 1.7%. On the other hand, there 
was an expansion in the money value of the cereal crops 
of almost 80%—to be exact, 79.8%. In 1909 the 
per capita production was only 49.1 bushels; in 1899 it 
was 58.4 bushels. A loss of over 9 bushels per head of 
population goes a great way, we need hardly say, to 
explain the advance in food prices; and with such an 
explanation ready at hand, and with a coincident great 
rise in wages in all departments of human activity, it 
hardly seems necessary to have recourse to the theory 
that the great increase in the world’s gold production 
during the last decade or more must be held responsible 
for the rise in prices. 

For the separate crops, on which a ten-year compari- 
son is made, the results are in close accord with those 
for the general totals. In the case of wheat, the “staff 
of life,’ the area has actually declined almost 16%, 
having been only 44,262,592 acres for 1909, against 
52,588,574 acres for 1899; but the harvest was some- 
what better in the later year, and accordingly there is 
an increase in production, but only 3.8%. On the other 
hand, because of the higher price the farmer was 
able to realize per bushel of wheat, there has been an in- 
crease in the value of the wheat crop from $369 ,945,- 
320 in 1899 to $657 ,656,801 in 1909, or 77.8%. The 
corn area increased 3.7%, but corn production de- 
clined 4.3%, while the value of the diminished crop 
advanced 73.7%. For oats, the increase is 19% in 
area, 6.8% in product and no less than 91% in value. 
In such figures we see the need for the action of our. 
bankers and our railroads in undertaking to promote 
agricultural development through scientific farming 
and by a return to the farm on the part of many of 
those who congregate in the city andthe town. Inthe 
following we furnish comparisons between 1909 and 
1899 for all the different cereals, and also for a few 
other items of agricultural production: 

ACREAGE, PRODUCTION AND VALUE OF LEADING CROPS. 
























































Inc. or 
1909. 1899. Dec. 

Acreage— Acres. Acres. % 
CR ee ee en amibinad 98 ,382 ,665 94,913,673 +3.7 
EE Gt ate chic Cod Sebel 44,262,592 52,588 ,574 —15.8 
SN ich, Aah oink sc cdb eiad 35,159,441 29,539,698 +19.0 
TIRES ERR, 5 ARCA 7,698,706 4,470,196 +72.2 
I ain ane Minin non i weak a we 2,195,561 2,054,292 +6.9 
OG WeOOS 2... se bekee 878 ,048 807 ,060 +8.8 
PRP ee 1,635,153 266,513 +513.2 
Emmer and spelt______-_- i 3 ee ee Se ae 
SE Bn nc mncecmendeoind 610,175 $42,214 +78.3 
Total acreage........-. 191,395,963 184,982,220 +3.5 
POURED an ctivice cnmeond 3,668,855 2,938,778 +24.8 
Sweet potatoes and yams.- 641,255 537,312 +19.3 
Hay and forage____.__.-_- 72,280,776 61,691,069 +17.2 
NE, cain itt, eh ash. tis ds 1,294,911 1,101,460 +17.6 
GONE tc nadiutibn asad nae 32,043,838 24,275,101 +32.0 

Production— Bushels. Bushels. % 
CN ee a i 2 2,552 ,189,630 2,666,324,370 —4.3 
ME or ox cs onc cs sek ae ok oo a 683,379,259 658,534,252 +3.8 
ESS Pre Og 1,007,142,980 943,389,375 +6.8 
I Co. doe, oe wom budeibinn 173,344,212 119,634,877 +44.9 
Lobe cides 29,520,457 25,568 ,625 +15.5 
ORS ... wc ncackece= 14,849,332 11,238,515 +32.2 
I i er 17,597,305 5,169,113 +240.4 
Emmer and spelt__.____- SS, Geeeeee 6 lew nlbkieee! Fo bee 
SU, ba cc aeloc owas 21,838,580 9,002 ,886 +142.6 
Total product__..___ - 4,512 ,564,465 4,438 857,013 +1.7 
PONS igo ok bed aes- < 389,194,965 273,318,167 +42.4 
Sweet potatoes and yams_ 59,232,070 42,517,412 +39.3 
Hay and forage______. _-- tons .97,453,735 tons .79 ,251,562 -+-23.0 
en ce anc eee @ lbs 1,055,764 ,806 lbs 868,112,865 +21.6 
SEE cis hw & oo adinides bwwe bales .10,649 ,268 bales .9 ,534,707 +11.7 

Value— $ $ % 
lin ge gh ie 1,438 553,919 828,192,388 +73.7 
a Tide. oy clensciai dhenuiideieaa 657,656,801 369,945,320 +77.8 
ELS 16 et eceas Gea ws 414,697,422 217,098 ,584 +91.0 
RACERS era ees 2 92,458,571 41,631,762 +122.1 
PO St ou cacbedwosocniéc 20,421,812 12,290,540 +66.2 
SS ERG EE em 9,330,592 5,747,853 62.3 
MEE” GORO wowce nie dsdcc 10,816,940 1,367,040 +691.3 
Emmer and spelt... .-.- ee ere nee 
a 16,019,607 6,329,562 4153.1 
WORE WOR. 2.2 os a. 2,665,539,714 1,482 ,603 ,049 +79.8 
POCRIOCS 2. on on eee oe 166,423,910 98,380,110 +69 .2 
Sweet potatoes and yams- 35,429,176 19,869,840 +78.3 
Hay and forage.._..----- 824,004,877 484,254,703 +70.2 
TOOOMGO 5 on Sos. cescens 104,302,856 56,987,902 +83.0 
iis scenes sieianetetiannn ea 703,619,303 : iets +1173 





It will be observed that, outside the cereal produc- 
tions, the tendency of values to rise very much faster 
than either area or yield is also strongly emphasized. 





area was only 3.5% and the increase in grain produc- 


For hay and forage we have an increase of 17.2% in 











1478 


THE CHRONICLE 





(VoL. LXxxxIv. 














acreage and of 23% in production, but an advance in 


values of over 70%. In tobacco, an addition of 17.6% 
in acreage and of 21.6% in production is accompanied 
by a rise in value of 83%. In cotton, an addition of 
32% in area has been attended by an increase of only 
11.7% in production, while the aggregate value of the 
crop has risen 117%. In this instance, however, it 
is only fair to say that the yield of cotton in 1909 was a 
poor one, making the comparison as far as this particu- 
lar production is concerned somewhat misleading. 

The foregoing furnishes evidence going to show, 
what is well known, that the farmer has been experi- 
encing great prosperity. Further confirmatory evi- 
dence is furnished in the tremendous growth that has 
occurred during the ten years in the value of farm lands. 
The aggregate value of farm property in1910 was more 
than double that of 1900—in other words, was $40,- 
991,449,090, against $20,439,901,164, the addition 
for the ten years having been $20,551,547,926. This 
tremendous increase in value becomes all the more note- 
worthy when the fact already recorded above is re- 
called, namely that the aggregate addition to farm 
area for the ten years has been only 4.8% and the in- 
crease in improved farm land 15.4%. In the value of 
the land alone (exclusive of buildings, implements and 
machinery and live stock), the increase has been 
$15,417 666,174, or 118%. The average value per 
farm was $6,444 in 1910, as against only $3,563 in 
1900; the average value of land per acre in the ten 
years has risen from $15 57 to $32 40, and the average 
vale of all property in farms from $24 37 per acre to 
$46 64, the ratio of increment in the one case having 
been 108% and in the other 91%. In the following we 
furnish comparisons between 1910 and 1900 for these 


various items, and also some others: 
FARMS, FARM LAND AND FARM PROPERTY OF THE UNITED STATES 





























| Increase. 
1910. 1900. 
(April 15) (June 1) Amount. % 
Se Se 91,972,26 75,994,575 15,977,691} 21.0 
Urban population.______- 42 623 ,383 31,609 ,645 11,013,738} 34.8 
Rural population.______-_ 49 348 883] 44,384,930 4,963,953; 11.2 
Number of all farms___-_-_- 6,361,502) 5,737,372 624,130) 10.9 
Land area of country_acres} 1,903,289,600j 1,903,461,760 —172,160) ___- 
Land in farms______. acres 878,798,325 838,591,774 40,206,551} 4.8 
Improv. land in farms acres. 478,451,750 414,498 487 63,953,263} 15.4 
Average acreage per farm _; 138.1 146.2 —8.1 |—5.5 
Average improved acreage 
RES Pi NSE 75.2 72.2 3.0 4.2 
Per cent of total land area, 
ESE Cee 46.2 I kN 
Per cent of land in farms 
ER ical BR 54.4 I, A oie cea a 
Per cent of total land’ area 
CS ot ; 21.8 Bw AL EEE ago ee a 
Value of farm prop’y, total) $40,991,449 ,090/$20,439,901 ,164||$20,551;547,926| 100.5 
EE ere 4. 28,475,674,169) 13,058,007,995|| 15,417,666,174/118.1 
IRS os cme cacwwnn 1 6,325,451,528| 3,556,639,496 2,768 ,812,032| 77.8 
Implements and machin.} 1,265,149,783 749 775,970 515,373,813) 68.7 
Domestic animals, poul- 
try and bees-_-_--.-..- 4,925,173,610} 3,075,477,703 1,849 695,907; 60.1 
Average value of all prop- 
erty per farm______.. 4 $6 ,444 $3 ,563 $2,881) 80.9 
Average value of all prop- 
erty per acre of land | 
ID is xs ss Kt etal od drab wis 46.64 24 .37 | 22.27 91.4 
Avg. value of land per acr 32.40 15.57 16.83 /|108.1 








— Decrease. _ 

In view of this: prosperity of the farming industry 
arid this marvelous advance in farm values, it would 
seem impossible to deny that the agriculturist has been 
getting his full share of the advance in wealth. In the 
circumstances, it is difficult to understand why he 
should assume an attitude of hostility toward wealth 
in other forms. Yet it is in the agricultural sections 
of the country that radicalism is rampant. Without 
the aid of Eastern capital, used for the development 
of the newer and remoter sections of the country, there 
could never have been such a prodigious rise in farm 
values, for without the transportation facilities which 
the funds raised in the East have provided, the com- 
modities produced on Western farms could never have 
found a market. Indeed, without the capital ad- 
vanced to upply all the various needs of new settlers, 








| there could never have been any growth at all in the re- 
moter parts of the country. In face of all this, the 
Western farmer is all the time attacking the railroads, 
alleging over-capitalization, &c. It is the farmer, 
also, who indulges in attacks on the so-called trusts. 
He would remove tariff duties on the manufactured 
goods produced here in the East, hoping thereby to 
buy these goods cheaper for his own use, while main- 
taining the level of duties on the products of the farm— 
25 cents a bushel, for instance, on wheat and potatoes 
—because he wants to maintain and even advance still 
further the prices of the things in which he is 
interested as producer. 

There is little or no ‘‘water’’ in the capitalization of 
the railroads, speaking of them as a whole, and state- 
ments regarding the inflation of the capitalization of 
industrial and manufacturing corporations are im- 
mensely exaggerated. On the other hand, taking the 
commonly accepted meaning of the term ‘water,’ 
namely something created out of nothing, what more 
striking evidence of inflation could be found than this 
doubling of farm values in ten years, this addition of 
$20,000 ,000 ,000 to farm values within a decade? With 
the farming communities which support the railroads 
thus flourishing, does it not seem as if these communi- 
ties could afford to pay a fair price for the services per- 
formed by the transportation lines, which have been 
the main agencies in the upbuilding of the remoter 
parts of the country? With such an enormous addi- 
tion to the farmers’ wealth, it certainly cannot be 
claimed that the railroads, or the country’s manufac- 
turing industries, have thriven at the expense of the 
agricultural sections. On the other hand, it does seem 
as if the advance of the farming industry had been at 
the expense of the rest of the country, particularly 
the consuming public in the thickly settled manufac- 
turing districts of the East. 

To the credit of the railroads it can be said that, 
through improvements and economies of various kinds, 
they have lowered transportation costs and reduced 
rates. So, too, the great ‘“trusts’ have al- 
most without exception cheapened the cost of 
manufacture. By turning out goods on a tre- 
mendous scale, by the use of new and improved ma- 
chinery and by effecting economies in distribution, 
they have cheapened costs per unit, and the benefits 
of this cheapening process have in large measure inured 
to the advantage of the consumer. But what of the 
farmer? The doubling of the value of his property has 
come, as we have already seen, not as the result of any 
material increase in the land devoted to farming; and so 
little attention has he given to increasing the fertility of 
the soil that on a given acre of land to-day he is produc- 
ing no more than ten years ago. What would be thought 
of the “‘trusts,’’ the large industrial combinations, if 
they had effected no economies of production and could 
not justify themselves by turning out goods more 
cheaply than before. On the cereal crops alone the 
agricultural community, with an increase in product 
of only 1.7% in the ten years, has been getting such 
an advance in price that the aggregate value of the 
crops in 1909 was $1,183 ,000,000 greater than the value 
of these crops in 1899. 

The gain from the prodigious increase in prices and 
in farm lands has accrued almost entirely to the West. 
For it is pointed out in the Census bulletin that the 
most conspicuous feature of the statistics regarding 
farms and farm property is the movement of agricul- 
ture towards the West.. New England actually has 





less improved land in farms at present than it had in 
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1850. The acreage of farm land and of improved land 
in the Middle Atlantic division reached its maximum 
in 1880 and has since declined. The acreage of farm 
land in the South Atlantic division was less in 1910 
than in 1860, although improved land has increased 
appreciably. On the other hand, the other geographi- 
cal divisions, and particularly the divisions west of the 
Mississippi, have made wonderful increases. In the 
East North Central division, for instance, consisting 
of Ohio, Indiana, Illinois, Michigan and Wisconsin, 
where the land in farms increased during the ten years 
only 1.4% and the improved land in farms no more 
than 2.6%, the value of farm property has jumped 
from $5,683,925,367 to $10,119,138,066, being an 
increase of 78%. Inthe West North Central division, 
made up of States of Minnesota, Iowa, Missouri, the 
two Dakotas, Nebraska and Kansas, with an increase in 
farm lands of 15.7% and an increase in improved land 
of 21.1%, the jump in farm values has been over 
132%, the total rising from $5 820,994,481 to $13 ,525,- 
309,511. Yet both these geographical sections and 
other divisions equally favored are hotbeds of radical- 
ism. What explanation can be offered for such a situa- 
tion? Are not the tillers of the soil entirely illogical 
in their attitude of hostility towards the growth of 
wealth as the result of other forms of human activity? 
Is it not, at all events, time that they changed this 
attitude? 








THE FIRE LOSS AND GOVERNMENT 
RATE-MAKING. 

The results of fire insurance, as presented in the 
customary form at the forty-sixth annual meeting of 
the National Board of Fire Underwriters, held last 
week in this city, continues unpleasant. In 1911 180 
joint-stock companies collected a little over 294 mil- 
lions in gross premiums, out of which (after paying 
losses and expenses and charging off the increase in lia- 
bilities during the year) they saved as net underwriting 
profit $1,938,136, being 0.66%. In the ten years 
ending with 1911 they collected about 2,4281% millions, 
and (by the same computation) they “made” a net 
underwriting loss of just under 12% millions, or 0.51%. 
The favorable side of the outlook is the great advance, 
already mentioned several times, in the campaign of 
education towards reducing the frightful fire waste 
by improving the physical characteristics of buildings 
and making preventive practices more general. If in- 
surance were withdrawn, industry and business would 
feel a paralyzing shock, for it ranks next in importance 
to production and transportation. But if insurances 
are to be paid, they must assess their cost plus expenses 
through premiums; therefore, the only way to reduce 
rates is to reduce loss. 

The educational movement towards prevention is 
moving slowly though surely; meanwhile the unrea- 
soning notion that the cost of insurance can be reduced 
by having laws to coerce the underwriters into charging 
less, persists, its latest form being to set up commission 
boards for ordering maximum rates. The doctrine is 
set up that insurance is unlike other commodities in 
being a necessity, so that it becomes “affected with a 
public interest,’ and therefore properly subject to 
having its prices regulated. But the alleged distinc- 
tion is unfounded. Any business which is able to 
maintain itself is affected with a public interest by its 
public service, and if usefulness and necessity are to 
involve the right to substitute State regulatio of 


prices for competition in the open market, there is no 
For example, : 


business that can be sure of exemption. 





] 





food is food is the most iedleneneabie of articles, yet the farmer 
has thus far managed. to escape being brought under 
regulation; he still charges all he can get, , 
The analogy between insurance and railroads | is 
utterly unreal; railroading is exclusive and limited; by 
its nature, while the entire movable. capital of the 
world is at liberty to go competitively into insurance, 
under terms of incorporation which are simple and alike 
to all. There is, however, one close likeness between 
the insurance and the railroad situation. . It has been 
cogently and unanswerably pointed out that when 
Government assumes to limit railroad rates, it mevit- 
ably takes on itself responsibility for railroad solvency, 
because it cannot diminish the obligations, although it 
diminishes the means for meeting them. Similarly, if 
the State undertakes to prescribe maximum rates of 
insurance it must guarantee sufficiency of those rates, 
since their insufficiency means bankruptcy of the com- 
panies and failure of the insurance. The underwriters 
have done their best to make rates just right, and 
under the changing conditions they have never been 
able to quite do this; if the State takes the work out 
of their hands, the State must assume responsibility for 
results. If the faith in Governmental work is suffi- 
cient, the State can risk the experiment of converting 
itself into a formal insurance concern, doing everything 
itself. The result of that would certainly be very in- 
structive; but when the problem of rate-making is 
taken up, the State must do all or nothing. The 
problem is arithmetical, therefore immovable. Ken- 
tucky is the State now most prominently wrestling 
with it, but the money must be provided for loss 
paying. If the State will not let the companies provide 
that, it will have to try its own apprentice hand. Nor 
can the time of choosing be long deferred. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


—The public sales of bank stocks this week aggregate 75 
shares, of which 65 were sold at the Stock Exchange and 
10 shares at auction. No sales of trust company stocks were 


made. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
*28 City Bank, National_______- 425 430 425 May 1912— 430% 
*37 Commerce, Nat. Bank of.._. 198% 200 198% May 1912— 199 
10 Nassau Bank, National.... 204% 204% 204% Nov. 1911— 302 . 





* Sold at the Stock Exchange. 


—A resolution providing that the next Electoral College 
be based upon the new apportionment, and not upon the 
present membership of the House of Representatives and the 
Senate, was favorably reported by the Judiciary Committee 
of the Senate on the 27th ult. 


—A resolution introduced in the House of Representatives 
on Wednesday (May 29) by Representative Difenderfer of 
Pennsylvania directs the Secretary of Commerce and Labor, 
through the Bureau of Labor, to conduct an investigation of 
the anthracite coal industry. The New’ York “Tribune,’’ 
which has been urging an inquiry into the acts of the anthra- 
cite carriers, because of the increase in the price of coal 
following the advance made in wages, prints the resolution , 


as follows: 


Whereas, The increase in the benefit to the anthracite coal miners is 
approximately $5,000,000 under the recent compromise agreement, while 
the increase to the general consumers will approximate $15,000,000; There- 
fore, be it 

Resolved, That the Secretary of Commerce and Labor be and he is 
hereby directed to obtain and report to the House of Representatives, 
through the Bureau of Labor, full information concerning the different 
elements of cost and profit included in the present high prices of anthracite 
coal. 


—aA resolution, offered by Senator Hitchcock on May 25, 
and passed by the U. 8. Senate on May 30, calls upon the 
President to supply to the Senate a compilation of the returns. 
made under the Corporation Tax Law by corporations engaged 
in the iron and steel and other industries. The resolution 


reads as follows 


Resolved, That the President be, and he is hereby, requested tosend to 
the Senate a compilation of the returns made by the corporations for inter-. 





nal revenue purposes for the year 1911, so arranged as to show the Fa oor 
' facts: 
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1. The total number of corporations engaged in the iron and steel industry; 
the tctal aggregate amount of their paid-up capital stock outstanding; the 
total aggregate amount of their bonded and other indebtedness; the total ag- 
gregate amount of their ordinary, necessary expenses of maintenance and 
operation, exclusive of interest; the total’aggregate amount of their losses 
for the year, not covered by insurance; the total aggregate amount of their 
depreciation’ for the¥year; the total;aggregate amount of the interest pa 
byfthemfon"their indebtedness; the}total aggregate amount of. taxes p 
during the year to the United States and to any State or Territory thereof; 
the total aggregate amount of foreign taxes paid; the total aggregate amount 
received by way of dividends upon stock of other corporations, joint-stock 
companies and associations subject to Federal tax; the total aggregate 
amount of their net income. 

2. The same compilation of statistics of corporations engaged in other 
metal, manufacturing and mining industries covered by Schedule C of the 
Tariff Act of Aug. 5 1909. 

3. The same compilation of statistics of corporations engaged in the 
woolen industry. 

4. The same compilation of statistics of corporations engaged in the cot- 
ton industry. 

5. The same compilation of statistics of corporations engaged in the sugar 
refining industry, except beet sugar. 

6. The same compilation of statistics of corporations engaged in the beet 
sugar industry. 


—The banks which have failed to submit the information 
sought by the House Committee of Banking and Currency 
in its investigation into banking and monetary conditions 
have been asked by Chairman A. P. Pujo to advise him by 
June 3 whether or not they will furnish the data requested. 


—The findings of the sub-committee of the United States 
Senate directed to investigate the causes leading to the wreck 
onfApril 14.0f the White Star SS. Titanic were presented to 
the Senate on Tuesday of this week (May 28) by Senator 
William Alden Smith, Chairman of the Committee. The 
report is largely a review of evidence; but it contains recom- 
mendations for legislation. The principal conclusions agreed 
upon by the committee are summarized as follows: 

The supposedly water-tight compartments of the Titanic were not water- 


tight, because of: the non-water-tight condition of the decks where the 
transverse bulkheads ended. BR tae a es eee lle ora 

The steamship Californian, controlled by the same concern as the Titanic, 
was Nearer the sinking steamer than the nineteen miles reported by her 
captain, and her officers and crew ‘‘saw the distress signals of the Titanic 
and failed to respond to them in accordance with the dictates of humanity, 
international usage and the requirements of law.’’ The committee con- 
cludes that the Californian might have saved all the lost passengers and 
crew of the ship that went down. 


Eight ships, all equipped with wireless, were in the vicinity of the Titanic, 
the Olympic furthest away—512 miles. 

The mysterious lights on an unknown ship, seen by the passengers on the 
Titanic, undoubtedly were on the Californian, less than nineteen miles away. 

The full capacity of the Titanic’s life-boats was not utilized, because, while 
only 706 persons were saved, the ship’s boats could have carried 1,176. 

No general alarm was sounded, no whistle blown and no systematic 
warning was given to the endangered passengers, and it was fifteen or twenty 
minutes after the collision before Captain Smith ordered the Titanic’s 
wireless operator to send out a distress message. 

The Titanic’s crew was only meagrely acquainted with their positions and 
duties in an accident, and only one drill was held before the maiden trip. 
Many of the crew joined the ship only a few hours before she sailed and 
were in ignorance of their positions until the following Friday. 

- The action of Captain Arthur Henry Rostron of the Car- 
pathia, in going to the relief of the Titanic and saving the 
lives of 706 of those on board the latter, the Committee 
deems as deserving of the highest praise and worthy of special 
recognition. This view was given immediate indorsement in 
a resolution adopted by the Senate on Tuesday expressing 
the thanks of Congress to him and the officers and crew, and 
calling for an appropriation of $1,000 for a gold medal, to 
be appropriately inscribed, to be awarded to him. Capt. 
Rostron was the recipient of further honors this week, having 
been presented with a silver-loving cup by the survivors of 
the Titanic when the Carpathia reached her pier in New York 
on Wednesday upon the return from Naples In addition 
medals were presented to him and the 325 members of the 
officers:and crew. Capt. Rostron and five of the officers 
received gold medals; the medals for the junior officers were 
of silver, while those for the members of the crew were of 
bronze. 

An outline of the legislation advocated in the Senate report 
is furnished in the following: 

It is recommended that all ships carrying more than 100 passengers have 
two search-lights; that a revision be made of steamship inspection laws of 
foreign countries to the standard proposed in the United States; that every 
ship be required to carry sufficient life-boats for all passengers and crew; 
that the use of wireless be regulated to prevent interference by amateurs, 
and that all ships have a wireless operator on constant duty. 

Detailed recommendations are made as to water-tight bulkhead construc- 
tion on ocean-going ships. Bulkheads should be so spaced that any two 
adjacent compartments of a ship might be flooded without sinking. Trans- 
verse bulkheads forward and abaft the machinery should be continued 


water-tight to the uppermost continuous structural deck, and this deck 
should be fitted water-tight, the report says. 


A bill and resolution to enact into law the legislation recom- 
mended above, were introduced by Senator Smith this week. 
The resolution proposes a commission of experts to be ap- 
pointed by President Taft to study and report needed 
changes in United States maritime laws and regulations now 
n force. 





| Senator Smith, in submitting the report, addressed the 


Senate at length, prefacing his remarks with a statement as 
to the warrant for conducting the inquiry in the United 
States. On this point he said: 


‘Our course was simple and plain—to gather the facts relating to this 
disaster while they were still vivid realities. Questions of diverse citizenship 
gave way to the universal desire for the simple truth. It was of paramount 
importance that we should act quickly to avoid jurisdictional confusion and 
organized opposition at home or abroad. We, of course, recognized that 
the ship was under a foreign flag, but the lives of many of our own country- 
men had been sacrificed and the safety of many had been put in grave peril, 
and it was vital that the entire matter should be reviewed before an Ameri- 
can tribunal, if legislative action was to be taken for future guidance. 

‘Therefore, we determined that the testimony of British officers and 
crew and English passengers temporarily in the United States should be first 
obtained. Wedeemed it important to have thesurviving officers and sailors 
of this ship meet the passengers of all classes before our committee. 

“‘Without any pretension to experience or special knowledge of nautica 
affairs, nevertheless I am of the opinion that very few important facts which 
were susceptible of being known escaped our scrutiny. Energy is often 
more desirable than learning, and the inquisition serves a useful purpose 
to the State.’’ 

That the lives of those lost in the disaster were needlessly 


sacrificed was the assertion made by Mr. Smith in the fol- 
lowing: 

“‘In the construction of the Titanic no limit of cost circumscribed their 
endeavor, and when this vessel took its place at the head of the line every 
modern improvement in shipbuilding was supposed to have been realized; 
so confident were they that both owner and builder were eager to go upon 
the trial trip; no sufficient tests were made of boilers or bulkheads or 
gearing or equipment, and no life-saving or signal devices were reviewed; 
officers and crews were strangers to one another and passengers to both; 
neither was familiar with the vessel or its implements or tools; no drill or 
station practice or helpful discipline disturbed the tranquility of that 
voyage, and when the crisis came a state of absolute unpreparedness 
stupefied both passengers and crew, and, in their despair, the ship went 
down, carrying as needless a sacrifice of noble women and brave men as 
ever clustered about the judgment seat in any single moment of passing 
time.’’ 

He furthermore said: ‘‘ We shall leave to the honest judg- 
ment of England its painstaking chastisement of the British 
Board of Trade, to whose laxity of regulation and hasty in- 
spection the world is largely indebted for this awful fatality. 
Of contributing causes there were many. In the face of 
warning signals speed was increased and messages of danger 
seemed to stimulate her to action rather than to persuade 
her to fear.’’ Mr. Smith added: 

“The Titanic rushed onward on her true course—one recognized as 
appropriate and agreed upon by mariners as the international highway for 
westbound vessels, yet dangerous at this season of the year, when the 
Labrador current may be bearing vast masses of ice across the track of 
ships. Scores of these towering glaciers planted themselves in the very 
pathway of this ship and were so large and so numerous that, in the absence 
of fog, they should have been easily discernible by the lookout, who says 
in his testimony that if he had been supplied with glasses such as he had 
been accustomed to on the Oceanic * * * but which were denied him. 
* * * hecould have seen the iceberg * * * soon enough to get out 
of the way. 

*- o * * = © * + > 

‘‘Captain Smith knew the sea, and his clear eye and steady hand had 
often guided his ship through dangerous paths; for forty years storms 
sought in vain to vex him or menace his craft. His indifference 
to danger was one of the direct and contributing causes of this unnecessary 
tragedy, while his own willingness to die was the explating evidence of his 
fitness to live. 

7 - ~ - * - ae 7 

‘The mystery of his indifference to danger, when other and less preten- 
tious vessels doubled their lookout or stopped their engines, Ands no 
reasonable hypothesis in conjecture or speculation; science in shipbuilding 
was supposed to have attained perfection and to have spoken her last word; 
mastery of the ocean had at last been achieved; but overconfidence seems 
to have dulled the faculties usually so alert. With the atmosphere literally 
charged with warning signals and wireless messages registering their last 
appeal, the stokers in the engine-room fed their fires with fresh fuel, regis- 
tering in that dangerous place her fastest speed. 

Mr. Smith stated that the evidence tended to show 
that at the time of the collision the water-tight compart- 
ments were not successfully closed, no general alarm 
was given, no ship’s officers formally assembled, no or- 
derly routine attempted or organized system of safety 
begun. Life-belts, he continued, were finally adjusted 
to all and the life-boats cleared away, and although strangely 
insufficient in number, were only partially loaded, and in 
all instances unprovided with compasses, and only three of 


them had lamps. 


—The Underwood bill, revising the metal schedules of the 
Payne-Aldrich Tariff Law, which passed the House of Repre- 
sentatives on Jan. 29, was passed in an amended form by the 
United States Senate on Thursday, May 30, by a vote of 
85 to 22. Senator Gronna was the only Republican who 
voted in favor of the bill, and the entire negative vote was 
cast by Republicans. Most of the Republicans, however, 
had purposely remained absent in order to allow the bill to 
go through and be vetoed by the President as a straight 
Democratic measure. The Cummins bill, which had been 


introduced in the Senate early last month as a substitute for 
the House Bill, was rejected on Tuesday by a vote of 60 to 
12; the twelve votes were cast by four regular Republicans— 
Senators Jones, Nelson, Page and Townsend—and eight 
Progressive Republicans, viz.: 


Senators Borah, Bourne, 
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Bristow, Clapp, Cummins, Gronna, Poindexter and Works. 
As passed by the Senate on Thursday, the Underwood bill 
repeals the Canadian Reciprocity Act passed by Congress last 
year, and in substitution for its clause permitting the free 
admission of print paper from Canada, it places a flat tax of 
$2 a ton on print paper; this rate is made to apply not only 
to Canada but on paper from all other countries. This 
amendment to the steel bill was adopted on Wednesday, and 
developed out of the proposal of Senator Gronna to repeal all 
of the Reciprocity Act except the free-paper clause. Senator 
Gallinger thereupon suggested the repeal of the entire law, 
but Senator Cummins pointed out that this would have the 
effect of restoring the duty of $3 75 a ton, which is provided 
under the Payne-Aldrich law, and is the rate which all coun- 
tries outside of Canada are required to pay. Senator Cum- 
mins, who considered $3 75 too high a duty, urged a rate of 
$2, which was agreed to by Senator Gallinger, and the 
amendment repealing the Reciprocity Act was adopted by 
a vote of 37 to 27. Three Republicans voted against the 
amendment—Senators Bristow, Fall and Poindexter—and 
four Democrats voted for it—Senators Johnson and Gardner 
of Maine, where there are large paper mills, Simmons of North 
Carolina, and Thornton of Louisiana. It is generally con- 
ceded that the adoption of this amendment will have the 
effect of killing the bill. Two other changes made in the 
Underwood bill are the reduction in the duty on pig iron from 
the 8% rate, fixed in the House bill, to 6%, and the reduction 
in the duty on ferro-sillicon from 15% to 10%. 


—The Naval Appropriation Bill, which conforms to the 
agreement reached in the House caucus, in that it carries no 
provision for the building of new battleships, was passed by 
the House of Representatives on Tuesday. On the day of its 
passage an amendment offered by Representative Roberts, 
authorizing two battleships, was defeated by a vote of 125 
to 80. Representative Roberts later moved that the bill be 
re-committed tothe Committee with instructions to provide 
for one battleship; but this motion was lost by a vote of 140 
to 106. Seven Democrats voted in favor of t e proposition 
for two battleships, mamely Representatives Lee and 
Donohue of Pennsylvania; Ayers, Wilson, Talcott and 
Redfield of New York and Murray of Massachusetts. 
The following Republicans voted in opposition to the 
two battleships, viz. Representatives McCall of Mass- 
achusetts; Willis of Ohio; McKenzie of Illinois; Bar- 
thodit of Missouri, Campbell and Young of Kansas; 
Nye, Steenerson, Davis and Anderson of Minnesota, 
and Morse, Lenroot and Nelson of Wisconsin. The bill as 
passed carries with it, as a rider, the eight-hour bill, passed 
by the House last December and now pending before the 
Senate. This measure or amendment requires that all 
contracts made on or behalf of the Government, involving 
the employment of laborers or mechanics, shall embody an 
agreement that the men are not to work more than eight 
hoursaday. The proviso applies not only to naval contracts 
but to all others hereafter entered into by the Government. 
The Naval Bill authorizes the construction of two fuel ships, 
six torpedo boat destroyers, one tender for the destroyers, 
four submarine torpedo boats and one submarine tender. 
It calls for a total appropriation of approximately $119,000,- 
000. The provision for the establishment of a wireless 


system around the world was stricken from the bill on 
the 25th ult. 


—The motion for a preliminary injunction to restrain the 
New York Dock Co. and Herman Sielcken from disposing 
of the “valorization coffee’ stored in the Dock Company’s 
warehouses was denied on Tuesday by Judges Lacombe, 
Coxe, Noyes and Ward of the U. 8S. Circuit Court of Appeals 
in New York. As stated in these columns last week, a 
temporary injunction had been granted on May 18 by Judge 
Hand in the U. 8. District Court with the institution by the 
Government of an action under the Sherman Anti-Trust 
Act for the dissolution of the so-called ‘‘coffee-trust’’. The 
Court order denying the application for the issuance of a 
permanent injunction was written by Judge Lacombe, who in 
his opinion, said: 


“The preliminary relief prayed for in the bill—or petition, as it is calied in 
the Anti-Trust Act—included an immediate seizure of all coffee now in the 
possession of the warehouse company belonging to the State of Sao Paulo, 
Brazil, and the turning of it over toa receiver to be appointed by the Court, 
with instructions to sell it from time to time as the Court might direct. 

Application for that particular relief at this time was disclaimed on the 
argument. The temporary relief which the bill asks for is an injunction 
(to continue to final hearing and decree) which will practically impound 
this coffee, so that the owner cannot sell it to anybody in this country at 
any price, cannot ship it abroad and sell it there sheuld a satisfactory price 
be obtainable, and cannot even return it to the place from whence it came. 











“No provision is proffered for making go0d to the ownerffany lossés it 
might sustain in°consequence of such impounding of its property, should 
the plaintiff fail to make good its contentions on final hearing, probably 
many months hence. 

“The numerous issues of fact and law which have been referred to on the 
hearing present important questions and contain too many elements of 
uncertainty to be decided summarily in advance of the trial. They may, 
with greater propriety, be disposed of when the testimony shall have 
disclosed the exact facts. 

‘‘We are not persuaded by anything in the papers submitted that there is 
any reason to apprehend that in the interim there will be such changes in 
the situation as will injuriously affect the position of the Government. The 
motion for preliminary injunction is denied.”’ 


A recommendation that the suit be withdrawn because 
of possible complications with Brazil is reported to have been 
made to President Taft by Secretary of State Knox. Attor- 
ney-General Wickersham, however, it is understood, is 
anxious that the proceedings be pushed, and in a statement 
given out on Tuesday he expressed the belief that the 
interests of the Government would not be affected by the 


decision. In his reference to the matter he said: 

- ‘The decision merely denies the application for a temporary injunction to 
restrain any disposition of the coffee now in storage in New York pending 
the suit, upon the ground that the issues in the case ‘may with greater 
propriety be disposed of when the testimony shall have disclosed the exact 
facts’ than on a motion for a temporary injunction. As it is hardly prob- 
able that in the face of this suit the coffee will be sold subject to such re- 
strictions as the bill charges have been imposed,on previous sales,{the 
Department believes that the interests of the Government will not suffer 
from this decision.’’ 


—At a recent meeting in Chicago of the executive com- 
mittee of the new national organization, which had its incep- 
tion in Washington in April at the instance of President 
Taft, action toward its Federal incorporation was taken. A 
bill for its creation was introduced in the House of Repre- 
sentatives on the 23rd ult. The organization has been 
designated the Chamber of Commerce of the United States 
of America. The object of the Association is to provide a 
national clearing house for the development and considera- 
tion of business opinion and to secure united action upon 
questions affecting the commercial interests of the United 
States. Only questions of national importance are to be 
considered. The Chicago meeting was presided overby Harry 
A. Wheeler, who was elected President of the organization 
at the previous meeting. We learn from the Chicago “Inter- 
Ocean”’ that it was the sense of the executive committee 
that the national organization should proceed with its work 
free from any connection with the Federal Government in 
any respect, and without the representation of Federal 
officials in its councils or management. That it should 
under no circumstances seek Government aid or subvention, 
and that such investigations as it should undertake should be 
made independently and at its own expense. It is the pur- 
pose, however, to co-operate with the Government in every 
way possible wherever such co-operation is desired. A 
special committee was appointed to arrange for permanent 
offices in Washington which shall serve as a central meeting 
place and headquarters for the representatives of all the 
organizations having business at the capital. Regular 
meetings of the executive committee and the board of direc- 
tors will be held in alternate months during the remainder 
of the year. The next meeting of the directors will take 
place in Washington on June 4, and the executive committee 
will meet on July 9 in a city in the East to be determined 
later. John Joy Edson of Washington, D. C., is Treasurer 
of the organization. Commercial or manufacturers’ asso- 
ciations, not organized for private purposes, are eligible for 
constituent membership in the Chamber. Such associations 
include: (1) Local or State commercial or manufacturers’ 
organizations, such as boards of trade or chambers of com- 
merce whose activities are confined to a single State, city 
or locality; and (2) State, inter-State or national commercial 
or manufacturers’ associations whose membership is con- 
fined to one trade or class of trades. It is armounced that 
in order to participate, the New York Chamber of Commerce 
purposes amending its charter, which prohibits it from be- 
coming affiliated with other organizations. 


—A volume, having especial interest at the present time, 
treating as it does of the question of “Banking Reform,”’ 
has just been issued by the National Citizens’ League for 
the Promotion of a Sound Banking System. The work is 
edited by J. Laurence Laughlin, Professor of Political Econ- 
omy in the University of Chicago, and Chairman of the 
Executive Committee of the League. Its purpose, as indi- 
cated in the foreword, is ‘‘to furnish a plain, untechnical 
exposition of the defects of our present banking and currency 
system, together with a discussion of the remedies.’’ The 
author considers the subject under review in its very latest 
aspects, from the point of view of American Finance, Ameri- 
can Business, American farming and American every-day 
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living. In offering his exhaustive treatment of the matter, 
Prof. Laughlin declares that the national banking system 
to-day presents serious problems to the commercial world 
calling loudly for study and solution. As bearing on the 
part essayed by the League in the agitation, the following is 


submitted in the preface: 

The reason for the existence of the National Citizens’ League, which is 
made up of business men, is found in the fact that the reform affects the 
borrowing business man more than the lending bank; the bank can always 
protect itself by sacrificing the borrower. There is practically no class in 
the community not directly concerned in the outcome of this campaign 
of education. This book explains the effects of our banking system and 
of its reform on every class. 

It has long been seen that our currency is needlessly inelastic; that our 
credit system is even more dangerously inelastic; that our large gold supply 
is ineffectively used; that the scattering of reserves forbids co-operative 
action by the banks in times of stress; that our rigid reserve system even 
breeds panics; thatState banks and trust companies are doing commercial 
banking but without co-operation with national banks; that our Independent 
Sub-Treasury often attacks the reserves of banks at times of danger and 
works without business-like economy and efficiency; that idle funds of banks 
drift to New York and on call loans feed stock speculation; and that our 
trade is greatly hampered by lack of American banking facilities in foreign 
countries. For these reasons the people are calling loudly for legislation 
which shall be non-partisan and formed on seasoned experience, without 
breaking with our democratic system of independent banks. It should 
also be a matter of care that elasticity should be obtained without the 
dangers of over-expansion. 

The reform should not take the shape of a dominant central bank, nor 
should it be the creature of politics. For this reason the Government of 
the United States should not enter the discount and deposit business of 
banking; but, on the other hand, it should supervise and regulate a co- 
operative means of assistance, like an enlarged clearing-house association, 
in the common interest, and require the banks to pay all the cost of provid- 
ing capital, supplying gold reserves, and issuing notes under its close 
supervision. Thus the surplus profits of note-issues and of discounts 
would go to the people of the United States. Moreover, in any legislation, 
care should be taken that control of our credit system should not pass 
into the hands of any sinister political or financial interests. 

For these good and sufficient reasons, the National Citizens’ League, 
organized in most of the’States of the Union, is now carrying on a campaign 
of education, sothat the worth of every measure proposed to Congress may 
be rightly judged. For this reason the plan of the National Monetary 
Commission —the elaborate and most discussed plan before the public— 
has been given extended study. The League, however, is not committed 
to any specific measure. If discussion shows that any other plan is superior 
to that now before Congress, it will support that plan. It will favor any 
measure which incorporates its fundamental principles without regard to 
its origin. It realizes, however, that the remedy for the defects of our 
present credit system lies in some form of a co-operative institution, evolved 
from our clearing-house experience, by whatever name it may be called, 
which will remove the defects of to-day. The evil of separate sections, 
working at odds, can no longer be tolerated. The co-operation desired 
should be country-wide, providing for the importation of gold in the interest 
of all banks, big and ilttle, giving assistance to all in times of stress, and 
supplying uniformity in the rate of discount. Such advantages could not 
be gained by dividing the country into independent detached sections, 
leaving the situation much as it is to-day. But this co-operative agency 
should furnish the indispensable economy of united reserves and common 
places for the re-discount of commercial paper impossible under a system 
of separate organizations. 


—Continuing his campaign to make conditions in the na- 
tional banks safer, Comptroller of the Currency Lawrence O. 
Murray has asked that the directors of these institutions co- 
Operate with him in an effort to learn whether there is forged 
paper in the banks, and also whether there are any defal- 
cations. To this end the directors will be requested to trans- 
mit to the Comptroller’s office a copy of the report of their 
examining committee, which report is made to the directors 
after a careful examination of the bank. The statement of 
the Comptroller says: 


For the last six months the Comptroller has had this matter under 
consideration with the bank examiners and bankers, and has the assurance 
of the examiners that good results will come from this co-operation. What 
he asks will not cost the banks anything, as the Comptroller will merely 
ask for a carbon copy of the report made by the examining committee to 
the board of directors which the by-laws of the banks require to be made 
at least once or twice each year. 

The Comptroller will not ask that any set form of report be submitted. 
He will wait for at least six months, at the end of which time all the banks 
will have sent in at least one report of the examining committee. These 
reports will all be carefully examined, and an effort then made by the 
Comptroller’s office to draw up a form of report for the examining commit- 
tees which will meet the needs of all the banks, and fit conditions as they 
exist in all parts of the country. In drafting this form of report, the 
Comptroller will bear in mind the fact that the degree of banking experience 
and ability differs materially in different banks. 

The reason the Comptroller asks this co-operation is that the examiners 
are frequently finding defalcations and occasionally forged paper. He 
believes that if the examining committee in every national bank is active 
and makes a really searching investigation that within six months every 
defalcation in national banks will be detected and all forged paper found. 

” » “a x ~ ca - * 

During the year an investigation has been made by the Comptroller of 
the records of his own office and it was found that about one-third of the 
national banks did not have by-laws. These banks were asked to adopt 
by-laws suitable and satisfactory to the Comptroller's office and they have 
done so. The by-laws provide, among other things, for an examining 
committee, and the examining committee in every bank is now active, and 
making examinations at least twice a year. 

The Comptroller will compare the report of the examining committee 
with the report of the national bank examiner and such information as 
the examiner has not discovered will be valuable for the Comptroller and 
his examiners, On the other hand, if the examining committee has made 
a superficial examination and has not discovered matters which the examin- 
ers found and called to the attention of the Comptroller, the board of 
directors will promptly be notified of such fact by the Comptroller, and the 
directors will be asked to either verify or disprove the examiner’s findings. 











In some States where banking legislation has received very careful atten- 
ion there is a provision of law on this subject. For instance, in Ne w York 
it is required that the board of directors of every bank and trust company 
shall, twice a year, examine or cause a committee of at least three of its 
members to examine fully into the books, papers and affairs of the bank 
or trust company of which they are directors, and particularly into the 
loans and discounts, with the special view of ascertaining the value and 
security thereof, and of the collateral security, if any, given in connection 
therewith. After the completion of each of such examinations a report 
thereof in writing, sworn to by the directors making the same, shall be 
made to the board of directors, be placed on file in said bank or trust 
company, and a duplicate filed in the department. Such report shall par- 
ticularly contain a statement of the assets and liabilities of the bank or 
trust company examined as shown by the books of the bank or trust 
company, together with any deductions from the assets, or addition to 
the liabilities, which such directors or committee, after such examination, 
may determine to make. It shall also contain a statement in detail of 
loans, if any, which in their opinion are worthless or doubtful, together 
with their reasons for so regarding them; also a statement of loans made 
on collateral security which in their opinion are insufficiently secure, 
giving in each case the amount of the loan, the name and market value 
of the collateral, if it has any market value, and, if not, a statement of that 
fact, and its actual value as nearly as possible. Such report shall also 
contain a statement of overdrafts, of the names and amounts of such as 
they consider worthless or doubtful, and a full statement of such other 
matters as affect the solvency and soundness of the institution. The law 
provides a penalty for the failure to make these examinations and file 
reports as provided by the Act. 

Under the laws of Missouri, Nebraska and Oklahoma, periodicial reports 
of examining committees of directors are also required to be filed with the 
State Banking Departments. In general, these reports are required to 
embody detailed information in relation to methods of accounting, character 
and value of assets, and such recommendations as conditions may warrant. 

When the National Bank Act is taken up for revision by Congress, the 
Comptroller will urge that a provision on the lines of the New York law 
be incorporated in the National Bank Law. Until there is law on the 
subject, the Comptroller feels that the same good result can be reached by 
the directors voluntarily co-operating with the Comptroller, and he believes 
they will. : 

7 * + * * oa - 7 * 

At the best this is but an administrative effort to meet a situation which 
the law ought to give the Comptroller of the Currency full power to meet. 
Bank examiners ought to be put on such a basis that the Government can 
make with its own men, satisfactorily compensated, practically a complete 
audit of the affairs of each bank and a very careful estimate of its securities, 
and investigate as well all its general lines of credit. Until the examiners 
are taken from the illogical and unsatisfactory basis on which they now are 
and put upon a basis whereby the Government can do in the way of bank 
supervision what bank supervision should be and what the people of the 
country expect it to be, the Comptroller is making this administrative 
effort to better conditions. 

In his instructions to the national bank examiners in the 
matter, Comptroller Murray outlines as follows the points 
he wants especially covered: 

. The genuineness of the notes. 

. That all loans are approved by them (the examining committee). 

. That the losses, itemized, will be charged off promptly. 

. That the certificates of deposit account has been properly verified. 

. That the individual ledger has been verified by examining some of 
the pass-books (or by such other methods of verification as they might 
adopt). 

6. That monthly statements from correspondents are properly checked 
and verified. 


—The postal savings deposits on March 31 in the 7,163 
postal banks amounted to $16,200,000, according to an an- 
nouncement made on the 9th inst. by Postmaster-General 
Hitchcock. In thirty-two cities, each having a population 
of more than 150,000, the deposits aggregate $6,437,641. 
The two cities ranking, respectively, first and second in 
population, New York and Chicago, occupy the same relative 
rank with respect to deposits, with Brooklyn included as part 
of New York; the amount of these deposits in New York 
is $860,585, and in Brooklyn $301,683, while the amount 
credited to Chicago is $902,841. Portland, Ore., which ranks 
twenty-eighth in population, is third in deposits, which stand 
at $407,547; St Paul, twenty-sixth in population, is fourth in 
deposits. 


okt ls 


—In his annual address as President, delivered at the 
annual convention of the California Bankers’ Association, 
held at Long Beach May 23 to 25, Stoddard Jess, Vice- 
President of the First National Bank of Los Angeles, referred 
to the business depression suffered through the attempted 
enforcement of anti-trust legislation, saying: 


The effect of the attempted enforcement of the anti-trust provisions of 
the Sherman law, with its interdictions against present organization of 
business, and without suggestion of changes that would be acceptable to 
the Government, has produced such a feeling of uncertainty as to cause the 
wheels of progress to stop and await the outcome of it all; it has been even 
more potent—it has caused the wheels to turn back. Business activity be- 
gets demand for money to finance it; a lack of business activity, a cessation 
of development, results in a plethora of money. 

From the fact that the law stood as a dead letter, so far as any attempt 
to make it applicable to business combinations and so-called trusts, for 
such a long time, might justify a layman in the conclusion that the attempt 
to enforce it now is actuated more for political reasons than from any other 
motive. That the public welfare demands that combinations and trusts 
should have national supervision and regulation is generally admitted, but 
to attempt to deny the right of business to assume any proportions, how- 
ever big, is to attempt to set aside a natural law of progress. Proper super- 


vision with wholesale regulations and restrictions of the business of all cor- 
porations by Government officials should be invited by the corporations 
themselves. 


Mr. Jess also stated that the fact that the much-needed 
monetary legislation has been withheld by Congress is a sad 
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commentary on the tendency of the legislative branch of our 
Government to play politics, even in the face of impending 
danger to the welfare of the people. 

A resolution adopted by the California Bankers’ Associa- 
tion advocates an amendment to Section 33 of the State 
Bank Act so as to permit, under proper safeguards, loans 
by State banks to corporations of which bank directors 
are officers or stockholders. According to the report 
of the Legislative Committee, this Section was recom- 
mended for revision by one of the members of the Associa- 
tion, who in setting out the reason therefore, pointed out 
that the Superintendent of Banks had held that under it 
‘‘a stockholder of a borrowing corporation is, from his 
stockholder’s liability, an obligor to the bank, and that 
therefore no stockholder of a borrowing corporation can 
act as a director of a bank.’”’ A resolution was also passed 
at the convention favoring a law amending the State bank 
Act so as to permit banks to accept mortgages and trust 
deeds as collateral security under the same restrictions that 
apply to loans on real estate security. Under still another 
resolution the association pledged its assistance toward 
securing the enactment of adequate legislation for the 
‘examination and control of all stock-selling corporations. 
The association also expressed itself in favor of the adoption 
of the ‘‘group system.’’ 


—Resolutions recommending liberal appropriations for 
agricultural experiments and favoring the enactment into 
law of the Clapp-Stevens bill, governing bills of lading, were 
adopted at the annual meeting of the Missouri Bankers’ As- 
sociation held at Joplin on May 21 and 22. Discussion over 
the proposed single-tax amendment to the State constitution 
resulted in the adoption of a resolution in which it was de- 
clared that such a proposal would tend to discourage the 
owning of homes and landed property. R. R. Calkins of the 
German-American National Bank of St. Joseph has been 
elected President of the association. Richard S. Hawes, 
Vice-President of the Third National Bank of St. Louis, is 
Treasurer of the association for the ensuing year. 


—A verdict in favor of the Louisville & Nashyille RR. in 
an action brought by Alexander Eccles & Co., an English 
concern, in which it was sought to make the road responsible 
for losses sustained on cotton bills of lading, was returned 
by a jury in the U. 8S. District Court at Huntsville, Ala., on 
May 18. The suit developed from the failure of the cotton 
firm of Knight, Yancey & Co.,and it concerned the recovery 
of the value of 1,000 bsles of cotton, the amount involved 
being $70,000. The verdict hinged on the question as to 
whether authority had been conferred on John W. Knight, 
head of Knight, Yancey & Co., by the foreign agent of the 
road to issue bills of lading for the railroad company. In 
his charge to the jury, Judge Grubb stated that the complain- 
ants had failed to show that the agent had authority to give 
such permission. It is stated that there are fifty more cases 
of a similar nature on the docket in the Huntsville Court 
against the Louisville & Nashville and other Southern roads, 
the amounts sued for aggregating $5,000,000. 


—Among the several resolutions adopted by the Kansas 
Bankers’ Association at its annual meeting, which took 
place at Topeka on May 23 and 24, one approved the educa- 
tional movement along agricultural lines, which has been 
undertaken, and favored liberal appropriations by Congress 
for agricultural purposes. A committee of eight was named 
by the association to represent it in assisting in the develop- 
ment of the movement. In the following resolution the as- 
sociation placed itself on record as favoring a more elastic 


currency and credit system: 


Resolved, That the business of the country discloses the need of a more 
elastic currency and credit system, which, while preserving the indepen- 
dence of our banks, will be free from any sinister financial or political con- 
trol. We commend the educational work undertaken by the National 
Citizens’ League to the end that business men may discuss intelligently 
the banking and currency needs of the nation. 


The association also passed a resolution favoring ‘‘the re- 
peal or a thorough revision of the present bankruptcy law, 
in order to free the business interests of the country from the 
evils that have arisen.” W. W. Bowman of Topeka, the 


efficient Secretary of the association, has been re-elected to 
that office. 


—E. E. Lindemuth, Vice-President of the Western Na- 
tional Bank of Philadelphia at the time of its recent consoli- 
dation with the Girard National Bank, has been appointed a 
national bank examiner. 

~The provision of the banking law of New York State 
which prohibits an “officer, clerk, teller or bookkeeper” of 
a corporation formed thereunder from acting as proxy for a 





stockholder of such corporation, applies to a director of a 
bank, according to an opinion given by Attorney-General 
Carmody. Mr. Carmody holds that a director serving in no 
other official position is an officer within the meaning of this 
provision. 


—In still another opinion, Attorney-General Carmody 
has decided that the term ‘‘capital’’ as used in the banking 
law is much narrower than “‘resources,’’ and its investment 
is controlled exclusively by Section 193 of the banking law, 
rather than by Section 186, which applies to investments 
generally. Section 193, Mr. Carmody holds, does not permit 
a trust company to invest part of its capital in a banking 
house to be used as a place of business. 


—An announcement from the American Bankers’ Associa- 
tion states that at a meeting of the executive committee, 
having in charge the convention to be held in Detroit Sept. 9 
to 14, arrangements for the meeting were discussed in detail. 
While no definite program of entertainment has as yet been 
decided upon, it is evident that the visitors will be given an 
opportunity of enjoying the pleasures of the Detroit River. 
Detroit possesses the finest steamers plying upon fresh water, 
and it is contemplated to charter these boats to take visiting 
bankers to points of interest. John W. Staley, Chairman of 
the Hotel Committee, in his report to the executive committee 
stated that the hotel situation was well in hand: Between 
eleven hundred and twelve hundred people have already 
made reservations at the hotels, and requests for accommo- 
dations are being taken care of as fast as received at the 
Convention committee rooms. Detroit is an unusually at- 
tractive city during the summer months, and it is expected 
that a great number of representative bankers will take 
advantage of the opportunity to visit the city the second 
week in September. 


—Orion H. Cheney, formerly New York State Superin- 
tendent of Banks, has been elected President of the Pacific 
Bank of this city, succeeding H. B. Brundrett. Mr. Cheney 
had served as a Vice-President of the institution during the 
past year; in addition he gained ten years practical banking 
experience while connected with the Garfield National Bank. 
Subsequent to serving with the latter, Mr. Cheney took 
up law, and later identified himself with the State Banking 
Department, where he was First Assistant under Clark Wil- 
liams; when the latter resigned as Superintendent in 1909 
Mr. Cheney was appointed his successor, and remained 
in that office until a year ago. The Pacific Bank, one of the 
oldest Clearing-House banks in the city, was organized in 1850. 


—Henry T. Scott of San Francisco has been elected a 
director of the Windsor Trust Company of this city. 


—M. J. M. Smith, for the past five years Secretary of 
the Mount Vernon Trust Company, Mount Vernon, N. Y., 
has resigned to accept a position with the National City Bank 
of New York. 


—The first statement issued by the Bankers Trust Co. of 
this city since the removal to its new building was published 
this week. On the date chosen—May 23 1912—the com- 
pany’s deposits were $173,819,870; combined capital 
($10,000,000), surplus ($10,000,000) and undivided profits 
($4,867,521) aggregated $24,867,522, while the cash on 
hand and in banks amounted to $38,472,038, and aggregate 
resources reached $205,202,039. The executive staff is as 
foliows: E. C. Converse, President; Benjamin Strong Jr., 
W.C. Poillon, D. E. Pomeroy, W. N. Duane, F. I. Kent, 
H. B. Thorne and F. N. B. Close, all Vice-Presidents; G. G. 
Thomson, Secretary, and G. W. Benton, Treasurer. 


—For the convenience of visitors in attendance at the 
convention of the New York State Bankers’ Association, 
which is to be held in Buffalo on June 13 and 14, the Bank 
of Buffalo has issued, with its compliments, a souvenir map 
of the city indicating the places of interests and their locality. 
The map has been prepared at the instance of the bank; it 
is inclosed in card-board covers of vest-pocket size, and will 
be found a useful and handy guide by those visiting the city. 


—Matthew C. D. Borden, for years the leading manu- 
facturer of cotton print cloths, died on Monday at his sum- 
mer home at Oceanic, N. J. His career is referred to more 
at length in a paragraph appearing in our ariicle on the 
Financial Situation on a preceding page. Mr. Borden, 
who was seventy years of age was affiliated with several 
banking institutions as director, the institutions on whose 
board he still served at the time of his death being the Bank 
of the Manhattan Company and the Lincoln Safe Deposit 
Company. About a year ago he retired from the directorate 
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of the Lincoln National Bank; he was one of the original | 
members of the board of that institution, and with his 
withdrawal Col. Thomas L. James, President of the bank, 
remained as the only one of the original directors. Mr. 
Borden’s son, Howard 8. Borden, succeeded his father as a 
director of the Lincoln National. 


—The Gallatin National Bank of this city was formally 
placed in voluntary liquidation by its stockholders on May 
27. The business of the institution was taken over by the 
Hanover National Bank on April 26. 


—Application for a certificate of incorporation for the 
Colonial Bank Safe Deposit Company has been made to the 
Banking Department by interests in the Colonial Bank 
of New York. The new organization is to have a capital 
of $100,000. 


—Darwin R. James Jr. has been elected a director of the 
Nassau National Bank of Brooklyn Borough to succeed the 
late Thomas T. Barr. 


—The development of the Fidelity Trust Company of 
Newark, N. J., during the twenty-five years of its operation, 
is indicated in figures submitted upon the occasion of that an- 
niversary. Thecommercial banking department which started 
with the inception of the company in 1887 now has 3,870 
depositors, with $13,479,531 deposits; the savings depart- 
ment, organized in 1902, has 9,150 depositors and $4,856,562 
deposits. The trust department in the quarter of a century’ 
has successfully handled hundreds of estates and other 
trusts, and millions of dollars of other people’s money. 
Similar activity has been experienced by its title, mortgage, 
bond and safe deposit departments. The company began 
with a capital of $200,000; its capital is now $2,000,000, 
while the combined capital, surplus and undivided profits 
amounts to over $9,500,000. Uzal H. McCarter, President, 
has the able assistance of a corps of officers, chief among 
whom are Anthony R. Kuser, First Vice-President, Frederick 
W. Egner, Second Vice-President, and James H. Schackleton, 
Secretary and Treasurer. 


—Charles Schlegel, Chief Clerk in the bond and stock 
department of the New Jersey Title Guarantee & Trust 
Company of Jersey City was arrested on the 25th ult. 
on charges of embezzling bonds and cash belonging to the 
institution. William H. Corbin, President of the Company, 
has given out the following statement in the matter: 

Charles Schlegel, Chief Clerk in the bond and stock department of the 
New Jersey Title Guarantee & Trust Co., who has been in the employ of the 
company for eight years, was recently discovered to have taken bonds held 
by the company as trustee under a collateral trust mortgage made by the 
United Electric Co., the same being $45,000 of coupon bonds of the North 
Hudson Light, Heat & Power Co. and $5,000 of bonds of the Consumers’ 
Light, Heat & Power Co., nearly all of which he delivered to sundry brokers 
in New York City as margin for certain speculative stock accounts, which, it 


appears, he had opened with them. The whereabouts of the bonds has been 


discovered, and the holders thereof notified and demand made for their 
return. 


There were certain other irregularities of lesser amount, all of which he 
also admitted. Among these was the taking of $767 50 in cash, which he 
has now repaid. The total shortage of bonds and cash was $58,767 50. It 
was in the course of the examination of the assets made by the finance 
committee of the board of directors that evidence of the shortage was dis- 
covered, and this was immediately followed by Mr. Schlegel’s confession. 

All the company’s accounts with its customers and their securities are 
absolutely intact. It is believed that the company will suffer no loss. 
If, however, any should result, it is provided for by a surety bond issued by 
the American Surety Co. of New York, who state that they stand ready to 
pay the loss as soon as the claim is presented. Any deficiency will be paid 
from a special reserve fund without the use of any portion of the company’s 
surplus or profits. 


—The Third National Bank of Buffalo, N. Y., is now 
conducting business in its remodeled quarters at Main and 
Swan streets, the offices having been enlarged and improved 
to meet the growing needs of the institution. New vaults 
of steel-lined concrete have also been installed. The Third 
National dates from 1865. Its present capital is $500,000 
and its deposits amount to about 4% million dolllars. John 
W. Robinson is President and George A. Drummer is Cashier. 

—George S. Wilson and De Forest Moores, employees of 
the Stamford Trust Co. of Stamford, Conn., were arrested 
on May 14 on charges of embezzlement. The warrant 
charges Wilson with misappropriating $46,055 of the insti- 
tution’s funds and Moores with a defalcation of $11,632. 
Their cases have been assigned to the September term of the 
Superior Court, Wilson’s bonds being fixed at $40,000 and 
Moores’ bail placed at $10,000. The two, who are about 30 years 
old, entered the employ of the company some fifteen years 
ago. Wilson rose to the position of manager of the savings 
department, while Moores had advanced to the post of teller. 
Although they were associated in outside business ventures, 
their counsel declares that there was absolutely no collusion 
between them, and that each was ignorant of the other’s 





doings. Following their arrest the directors of the institu- 
tion offered the following statement: 


The directors offthe Stamford Trust*Co.”announce that, owing to defalca- 
tion on the part of two of its employees, George S. Wilson and De Forest 
Moores, the company has lost $57,687 07. The amount of the loss will be 


reduced by the amount of their surety bonds, $12,500, and some additiona) 
individual assets. 


The directors assure the depositors and stockholders of the company that 
the defalcation, while large, in no respect impairs the soundness of the 
bank, which, after deducting all loss, has unimpaired capital of $200,000 
and surplus and undivided profits of $215,000, making net assets over 
all liabilities of $415,000. 


—In order to be relieved of some of the burdens entailed 
in the office of President, Frederick Harris, head of the 
Third National Bank of Springfield, Mass., will retire from 
that post and will become Vice-President and Chairman of 
the board of directors, an office which will be created for him. 
Mr. Harris will be succeeded as President by Joseph Shat- 
tuck Jr., who has tendered his resignation as Treasurer of 
the Springfield Institution for Savings. Mr. Harris, now 
in his sixtieth year, entered the Third National in 1873, 
serving then as Assistant Cashier, later becoming Cashier, 
and last year, on the death of his father, advancing to the 
chief office. The elder Mr. Harris’ connection with the 
bank had covered a period of nearly fifty years. The Third 
National has an option on property at Main Street and 
Harrison Avenue, and will probably move its business there, 
if the negotiations are carried to completion. According to 
the Springfield ‘““Republican’’, the termscall for the payment 
by the bank of $560,000 for the property. If the present 
plans are fulfilled, the site will be improved with a handsome 
office building. The present location of the institution is 
at Main Street and Besse Place, but increased business has 
necessitated larger quarters. The bank has a capital of 
$500,000 and had deposits (April 18) of $4,461,724. 


—Samuel M. Curwin, President of the J. G. Brill Co., has 
been elected to succeed the late James Rawle as a director 
of the Central National Bank of Philadelphia. 


—The stockholders of the Southwark National Bank of 
Philadelphia have ratified amendments to the articles of 
association under which the par value of the stock of the 
institution will be changed from $50 to $100 per share. 
The capital will remain unchanged at $250,000. 


—Israel Roberts has been elected Vice-President of the 
National State Bank of Camden, N. J., succeeding Wilbur 
F. Rose, who retires. Mr. Rose was connected with the 
institution for more than fifty years. The bank is over one 
hundred years old, its charter having been granted on 
January 28 1812. 


—The Anthracite Savings Bank of Wilkes-Barre, Pa., has 
arranged to consolidate with the Miners’ Savings Bank, 
under the name of the Miners’ Bank of Wilkes-Barre. The 
merger will take effect not later than July 1. On May 3 
the Anthracite Savings Bank had a capital of $200,000, 
surplus and undivided profits of $652,074, deposits of $1,- 
454,276 and resources of $2,315,207. Its total individual 
trusts amounted to $1,110,828, while the value of corporate 
trusts represented under deeds of trusts or mortgages 
aggregated $15,320,000. The Miners’ Savings Bank has a 
capital of $150,000, surplus and profits of over $1,000,000 
and deposits of about $2,580,000. 


—A new banking institution has been organized in Balti- 
more under the name of the Equitable Mortgage & Trust. 
The application for its incorporation was approved by the 
State Bank;Commissioner on May 16, and theofficers of the 
institution, named subsequently, are John R. Bland, Presi- 
dent; Robert 8. Mooney, Vice-President; Hugh L. Pope, 
Treasurer; 8. Tagart Steele, Secretary, and Eugene Penning- 
ton, Assistant Secretary and Treasurer. The company has 
a capital of $1,000,000 in shares of $100. In addition to 
conducting a general banking and trust business, it will lend 
money on real estate, and issue mortgage certificates. The 
date of its opening has not yet been announced. 


—The opening of the Mercantile Trust & Savings Bank of 
Chicago, announced for June Ist, has been postponed juntil 
July 1st. The following board of directors has been ap- 
pointed: 

Darius Miller, President Chicago Burlington & Quincy Ry. Co.;JA.3B. 
Dick, President A. B. Dick Co.; E. A. Russell, First Vice-President Otis 
Elevator Co.; Milton S. Florshiem, President Florsheim Shoe Co.; Edward 
Rose, Edward Rose & Co.; Harry A. Wheeler, Vice-President Union Trust 
Co.; O. N. Caldwell, Treasurer H. W. Caldwell & Sons Co.; Richard J. Col- 
lins, President the Fulton Street Wholesale Market Co.; E. A. Howard, 
real estate manager Chicago Burlington & Quincy Ry. Co.; Frank A. Hecht, 
Kaestner & Hecht Co.; David B. Gann, attorney; Frederick H. Rawson, 
President Union Trust Co. 

At a meeting of the directors held May 29th, F. H. Rawson 
was elected President of the new institution and H. A. 


Wheeler Vice-President. 
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(interest and non-interest bearing) having increased from 
$46,504,492 to $54,987,979 from April 30 1911 to the same 
date in 1912, and its assets having been augmented by more 
than $10,000,000, advancing from $63,710,026 to $73,751,- 
668. The reserve fund has been increased to $6,000,000 
by the addition of $230,441 from profits. The paid-in capi- 
tal likewise stands at $6,000,000, but a further issue of 
$1,000,000 is contemplated. Thus the institution keeps 
pace with the general banking development of the Dominion, 
a guide to which was furnished in the statement submitted 
at the annual meeting of the stockholders of the institution 
on the 22d ult. From this we learn that the paid-up capital 
of all the banks has grown in the twelve months ending 
April 30 1912 from $100,000,000 to $112,038,900; the rest 
accounts from $85,000,000 to $100,638,000; public deposits 
in Canada from $837,000 ,000 to $960,000 ,000; deposits outside 
of Canada from $69,000,000 to $85,000,000, and total re- 
sources from $1,046,000,000 to $1,211,000,000. The Im- 
perial Bank now has 120 offices, including sub-branches, as 
compared with 107 in 1911. 
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—The bond department of the Central Trust Co. of Illi- 
nois, Chicago, is now located on the ground floor, to the right 
of the main entrance to the company’s banking room at 125 
West Monroe St. The space was formerly utilized for the 
directors’ room. Changes necessary to meet the needs of 
the bond department have been made, and an entrance 
opened into the main corridor. 

—The Chicago Savings Bank & Trust Co. of Chicago is 
moving its trust and real estate loan department to the 
third floor of its building, in order to permit additional fa- 
cilities for the increased business of the banking department. 














—Six new directors were added this week to the board of 
the Union Trust Co. of Detroit., Mich., thereby increasing the 
membership to twenty-seven. The new directors are Joseph 
L. Hudson, Fred.T. Moran, Hal H. Smith, F. R. Hathaway 
and Capt. John H. Poole of Detroit, and James B. Peter of 
Saginaw. All have important business connections. These 
additions to the board of the company are part of a general 
plan of enlargement, the first steps with respect to which 
were taken when the capital was ineréased in February of 
the present year from $500,000 to $1,000,000. 


—The payment of a 20% dividend to the depositors of the 
Albion National Bank of Albion, Mich., has been authorized 
by the Comptroller of the Currency. The bank suspended 
Jan. 2. An assessment of $100 per share was levied on the 
$50,000 capital. 

—Following the death on May 20 of Frederick R. Karste 
President of the German Bank of Sheyboygan, Wis., the 








IMPORTS AND EXPORTS FOR APRIL. 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for April, and 
from it and previous statements we have prepared the fol- 
lowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 
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upon this subject. The question will then be thrown open for 
general discussion. John Perrin, Chairman of the board of the 
Fletcher-American National Bank of Indianapolis, will also 
be a speaker at the convention. His remarks will be de- 
voted to currency reform legislation. J. W. Bradley, of Spo- 
kane, Vice-President of the American Institute of Banking, 
will speak on “The Purposes and Work of the Institute.’”’ The 
business sessions of the convention will be held in Tacoma on 
the 27th and 29th of June, while on the 28th the delegates 
and visitors will be_the guests of the bankers of Olympia. 


—During the past year the Imperial Bank of Canada (head 
office, Toronto) has experienced unusual growth, its deposits 





We subjoin the totals for merchandise, gold and silver for 
ten months since July 1 for six years: 
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f Excess of imports. 
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Similar totals for four months since January 1 for six years 
make the following exhibit: 
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(From our own correspondent.) 


London, Saturday, May 18 1912. 

The announcement this morning from Paris that the Rus- 
sian Ambassador at that point has, in the name of his Gov- 
ernment, demanded from the French Prime Minister the 
recall from St. Petersburg of the French Ambassador there, 
has, naturally, made a great sensation in Paris and has 
raised apprehensions everywhere throughout Europe. It is 
said that Russia is displeased with the half-hearted manner in 
which France has supported her proposals to mediate in the 
war between Italy and Turkey, and that she takes this step 
to compel France to blindly follow her lead. It is also re- 
ported that Germany has come to some kind of understanding 
with Russia, the aim of the two Powers being to obtain ad- 
vantages at the expense of Turkey in Asia Minor. Lastly, 
it is rumored that.the two Powers intend to make proposals 
to England. ‘There is not time at the moment to ascertain 
what truth there is in ali this; but naturally it has excited 
an uneasy feeling here. 

On Friday the Bank of France put down its rate of discount 
from 3%% to 3%. Much interest attaches to this move- 
ment, firstly, because the rate had been kept at 314% since 
Sept. 21 1911—an exceptionally long time for the Bank of 
France, which prides itself upon maintaining a steady rate 
and thus avoiding pressing unduly upon its poorer clients. 
Furthermore it is of importance, since it seems to indicate 
that there is greater disposition than there was in France to 
employ money abroad. Ever since the scare in the autumn 
on account of Morocco, money has been scarce in Paris, and 
the French banks have refrained from employing their surplus 
balances in the Middle European States. They have, of 
course, continued to accommodate Russia, and they have 
lent to several of the smaller States. But they have avoided 
altogether Berlin, Vienna and Buda-Pesth. There was a 
suspicion that the Bank of France delayed putting down its 
rate for the purpose of discouraging the other banks from 
employing money abroad. However that may be, there is a 
great deal of speculation just now as to whether the other 
French banks will understand the action of the Bank of 
France to mean that there are good grounds for believing that 
money henceforward will be more plentiful in Paris; and, 
consequently, that they themselves may resume employing 
money in neighboring countries. Undoubtedly, the action 
of the French banks in withholding assistance from Berlin, 
Vienna and Buda-Pesth has been felt very seriously both in 
Germany and in Austria-Hungary. And if the reduction of 
the Bank rate results in freer action on the part of the other 
French banks, there will be great gratification in the Central 
European States. There is a good deal of speculation, more- 
over, as to whether the Reichsbank will follow the example 
of the Bank of France early next week, and put down its rate 
of discount. Money in Germany is scarce. The German 
banks are offering high rates for loans for a month certain 
here in London. It is feared that there will be some pressure 
at the settlement at the end of this month, and everyone is 
prepared for much pressure at the end of June. The general 
opinion, therefore, is that the Reichsbank will make no 
change. Yet there are many well-informed persons who hold 
that, now that the Bank of England and the Bank of France 
have both lowered their rates, the Reichsbank will feel that it 
can put down its rate at least to 444% without danger of 
leading to shipments of gold from Germany. 

Here in London business has been rather quiet during the 
week. The new issues have not been very well applied for, 
and upon the Stock Exchange business has been rather dull. 
In a few specialties there has heen a fair amount of business; 
but, speaking generally, except on Thursday, markets have 
been dull. - The making up in general securities on Monday 
showed a very much smaller decrease in the account open for 
the rise than had been expected. Therefore, there was an 
unwillingness on the part of lenders to give assistance to 
weak speculators in carrying over their accounts. Forced 
liquidation, therefore, continued throughout the three days 
of the general settlement—Monday, Tuesday and Wednes- 
day. On the latter day there were three failures, none of 
them very important, although one was of an old-established 
firm. On Thursday it was hoped that the liquidation was 
nearly completed; but on Friday there was another failure, 
from which it was concluded that the liquidation must be 
earried much farther, and¥generally quotations were low and 





business was dull. There is no loss of confidence. On the 
contrary, trade is exceedingly active—never, perhaps, has 
been more active; and, in spite of the rumored intentions of 
Russia and Germany in regard to Turkey, there is a very 
strong belief that the general peace will be maintained; and 
that even the war between Turkey and Italy will not last 
very much longer. The trouble is that the boomlet which 
occurred during the coal strike was got up by promoters and 
operators not of high standing, and that their followers were 
mainly persons with very small means and less judgment. 
The speculation, therefore, was largely confined to the pro- 
fessional element and members of the Stock Exchange. Yet 
it assumed wie large proportions, and the difficulty 
now is that at the height to which prices were forced the 
public is unwilling to buy, while many weak operators are 
unable to carry their accounts very much longer. The forced 
liquidation, therefore, must be carried through before there is 
any real recovery. But no doubt is entertained by the well- 
informed that the liquidation will soon be com Sng and 
that then there will be a general improvement in business. 

The India Council offered for tender on Wednesday 60 lacs 
of its bills and telegraphic transfers, and the applications 
amounted to 795% lacs at prices ranging from ls. 4d. to 
Is. 4 1-16d. per rupee. Applicants for bills at 1s. 4d. and 
for telegraphic transfers at 1s. 4 1-32d. per rupee were 
allotted 4%, and above in full. 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, 

Week ending May 31. Sat. Mon. Tues. Wed. Thurs. Fri. 
_. *& , eee see 28% 28 1-16 28% 28 1-16 
Consols, 24 per cents...... ..-- 77% 77 11-16 77 11-16 77% 

PE Rit newckah mame 77% 77 11-16 77 11-1677 13-16 
French rentes (in Paris)._fr. 94.10 ' $4.20 93.7714 93.70 93.25 
Amalgamated CopperCo .. ' : £434 8514 85 3% $5 % 
Amer. Smelt. & Refining Co. : $8 88 88 cS6 4 
b Anaconda Mining Co_-___-- ; ' 834 8 34 8 34 R34 
Atch. Topeka & Santa Fe__-. : 109 109% 109 108 5 

ty, a 106 106 106 106 
Baltimore & Ohio. _...__--.-. ' 11144 lll'g Ally 111% 

DOE nibthncaewesee ne 91% 91% tae 91 
Canadian Pacific. ........-.. ' ' 270% 273% #j273%{ ¢273% 
Chesapeake & Ohio___._-.-- : 80% 1 Sli¢ &1 


Chicago Great Western..._- , 18 18 18 is 


Chicago Miiw. & St. Pau .-_- . 108 108 108 107 %4 
— & Rio Grande. ---.-_-. ' 2044 20 20 20 
TR. .atcsbadeokaee . 36 36% 36 36 
Dt cunistbhidhvatichnhaecon : ' 36 5¢ 36 3% 36 3% 35% 
First ag te 5 dh in dit digs ; a 54% 55 55 534 
Second preferred... -..- ; 441% 44 44 43 
Great Northern, preferred.-- - 135% 136% .... 136% 
Illinois Central. _.......--- 129% 129 129 129% 
Louisville & Nashville_____- = = 161% 161%% 161 
“oo oe & Texas... © PD 27% 27% 27 34 > 54 
SE a Sia inte es vaicineretiows — 60% 60 hina ss O16 
Missouri Pacific.......--.-.- o — 39% 39 ict nea 37% 
> = of wend a pref... be +o 65 Wikinews . : 
econd preferred -------- c 31% 32 a td 32. CO 
of » # isso ene Riv. z ‘ 1 ety 121% i Re 
. Y. Ontario & Western. -- 38% 3 os deat 38% 
Norfolk & Western. -_----.-- <0) 5 115% 115 115% c¢l113% 
a aa Sawa sled Pip MGA 4,0 Ant 
Northern Pacific..._-___..- «493 AL: the 
a Pennsylvania. ---_-.-.---- = 63% 63% 63% 63% 
along mine pa = 88% = &g 89 88 
a First preferred _-___.--.-- ; 46% 461, dein 46 
a Seco < preferred... ..-.- ' 2“ aay, ous bon 
AR ER a ' 4 Su 26 
Southern Pacific. _.....---- 114 114% 114% 112% 
i ew aah meendnt or 29% 29 29% 20% 
io cad «gual dose ' 77 77 76% 76% 
gen. i ink oneness ' ' hts, vane non a 
DEE buns sangenewne . - : 
U.S. Steel Corporation. ---- 71% 72% 72% @ c70% 
EE ee aaue 113% 113% 113% #=113% 
Sas on de wig win th mp imine ; : 7% 7 7% 7% 
PE: inanepn a aecebs ; 183% 18% 19% 19 
mereenades 46... .< ccccce ' ' 70% 70 esi 70 


a Price per share. O£ sterling. c Ex-dividend. 








Commercial and Rriscellancons Dewse 


Canadian Bank Clearings.—tThe clearings for the week end- 
ing May 25 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the aggregate of 52.2%. 




















Week ending May 25. 
Clearings at— 
Inc. or 
1912. 1911. Dee 1910. 1909. 

Canada— $ $ % $ S 
on ee 57,668,148) 37,901,059) 4-52.2| 28,129,013] 28,677,909 
Toronto.....---- ep A 40,617,931) 30,992,977) 4-31.11) 27,070,628) 22,781,035 
I gg a 32,634,000) 18,600,902) +-75.4| 12,656,153! 10,503,273 
ee ee ee ea 12,551,000} 8,933,159) +40.5) 6,772,581|- 4,743,352 
i 4,989,449} 3,652,559] +36.6| 2,767,556) 2,927,267 
RIE SIS ak a api 3,427,000] 3,722,735} —7.9| 1,272,710} 1,007,372 
I Se 5,499,808; 3,361,647] +63.6| 2,599,392) 1,586,957 
I ho 2,782,946, 2,073,332] +34.2]} 1,932,587) 1,535,467 
eee of ci ceesosc 4,000,000 1,745,494] + 129.2 944 853 . 074 
a cn kene wing 3,019,000) 1,515,769; +94.6| 1,933,161! 2,048,974 
eo wiew 1,726,038; 1,325,491} +30.2| 1,469,018} 1,092,090 
| RR EE 1,601,000; 1,301,944; +23.0) 2,130,452) 1,568,995 
RRR SRE ea SGA 3 es 1,639,679} 1,067,845) + 53.6 978 932 900 347 
eR ca. re ae eaee 1,883,000; 1,134,968) +66.0 | a eae: 3 
Saskatoon ED ee Ee yen 2 ,288 ,000 908,175 +t. 152 a . @dteteeiaeee hte eet ee 7 
I Be 1,155,060 Po eS Fe ee Ser F: ‘ 
cia 650,000 Pf EE Ae BE igs 
Sekeowe 720 ,000 OY EN RR ORGY FORRES faut * 
SETTLE PE 700 ,000 397,071) +76.3 a a eet = 
Fort William....------ 1,000 ,000| Not include|d in tot/jal. 

Total Canada-_-_.----- 179,551 ,999/117 962,952) +52.2) 91,595,384] 80,211,117 























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: iad 
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CHARTERS ISSUED TO NATIONAL BANKS MAY 15 TO MAY 21. 





10,195—The Farmers’ National Bank of Alma, Kan. Capital, $25,000. 

E. E. Ames, President; 8. V. Curry, Cashier. (To succeed the 
Commercial National Bank of Alma.) 

10,196—-The Yukon eee Bank, Yukon, Okla. a. a $25,000. 
John F. Kroutil, President; Chas. A . Arlen, C 

10,197—-The Commercial N fational Bank of OaSere, cal "Capital, $50,000. 
Return Roberts, President; J. G. Roberts, Cashier. (Conversion 
of the Commercial Bank of Madera.) 

10,198—Farmers’ National Bank of Fa seaaviite.: Tenn. Capital, $50,000. 
D. C. Sherrell, Pres ident; J. Boone Landess, Cashier. (Succeeds 
Farmers’ Bank & Trust Co., Fa | ae ie a 

10,199—The National Bank of New Berl > nga > $50, ties Al- 
fred D. Sprague, President; 

10,200—The First National Bank of Riverdale, Cal. ’ Capital. $25,000. 
John B. Lewis, President; Homer J. Hoyt, Cashier. (Conversion 
of the Bank of Riverdale.) 

10,201—The National Bank of Tulare, Cal. Capital, $100,000. 





PS 5 an eg ah L. Abercrombie, Cashier. (Conversion of the Bank 

ulare 

10,202—The Enid National Bank, Enid, Okla. Capital, $100,000. O.J. 
Fleming, President; Frank H. Letson, Cashier. (Conversion of 
the Bank of Enid.) 

10,203—The Carmen National Bank, Carmen, Okla. Capital, $25,000. 
F. N. Winslow, President; C. J. Campbell, Cashier. (Conversion 
of the State Guaranty Bank of Carmen.) 

10,204—The Healdsburg National Bank, Healdsburg, Cal. Capital, $75,- 
000. Geo. H. Warfel4, Presiient: J. R. Williams, Cashier. 
(Succeeds the Sotoyome Bank of Healdsburg. ) 

VOLUNTARY LIQUIDATIONS., 
8, eae Texico Nationai Bank, Texico, \.M.,Mch.61912. Absorbed 


> rhe Ciovis Nationai Bank, Clovis, N. M. Liquidating agent, 

Alex. Shipley, Clovis, N. M. 

8,774—The Central National Bank of Denver, Colo., April 101912. Con- 
solidated with The United States National Bank of Denver, Colo. 
Liquidating agent, W. M. Marshall, Denver, Colo 

6,069—The First National Bank of Blum, Tex., May 11 1912. (To be 
— a by a State bank. Liquidating agent, W. A. Wells, 

ex.) 

6,355—The Capitol National Bank of Denver, Colo., May 11 1912. 
solidated with the First National Bank of Denver. 
committee, M. D. Thatcher, J. C. Gunter and H. 
Denver, Colo.) 


APPLICATION TO CONVERT APPROVED. 


The Seaboard Bank, Norfolk, Va., into **The Seaboard National Bank of 
ee Capital, $200,000. Correspondent, the Seaboard Bank, Nor- 
olk, Va. 


Con- 
(Liquidating 
J. Alexander, 





ae _-—— 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 

















: Per When Books Closed. 
Name oj Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Alabama Great Southern, ordinary---~-- 2% |June 27)Holders of rec. June la 
BEES: A AEE SEER 3 Aug. 28/Holders of rec. July20a@ 
Atch. Topeka & Santa Fe, com. (quar.)..| 1% |June _— 1/Holders of rec. Apr.30a 
Atlantic Coast Line Co. (quar.)..-...-.-- 3 June 10!'May 30 to June 9 
Atlantic Coast Line RR., common-.-.-.--- 3% \July 10\June 20 to July 10 
Boston & Albany (quar.)............-. 24% |June 29) Holders of rec. May3la 
3 RGR So a oe July 2i\May 26 to June 1 
Boston & Maine, common (quar.)-_.-.--- 1 July 1| Holders of rec. June la 
Boston Revere Beach & Lynn (quar.).-.-.-- 1% |July 1| Holders of rec. Junel5a 
Canadian Pacific, com. (quar.) (No. 64).| 2% |June 29)Holders of rec. June la 
Chesapeake & Ohio (quar.)__....._..-- 1% {June 29) Holders of rec. June 7a 
eee 1% \June 4/May 21 to June 3 
Chicago & North Western, com. (quar.)..| 1% |July 1| Holders of rec. June 3a 
a «ie 2 July 1| Holders of rec. June 3a 
Cin. N.O. & Texas Pacific, common_...| 3 June 13! Holders of rec. June la 
edd 2% iJune 13) Holders of rec. June la 
SE Si 1% |June  1)Holders of rec. May25a 
Cleveland & Pittsburgh, reg. guar. (quar.) 1% (June 1| Holders of rec. Mayl0a 
Special guaranteed 8 SERRA 1 June  1/Holders of rec. Mayl0a 
Connecting Ry. (Philadelphia) _.......-- 2 June 29) Holders of rec. June20a 
Cripple Creek Central, com. (No. 10)..-.! 1 June 1| Holders of rec. May 17a 
Preferred (quar.) (No. 26)........... 1 June  1)Holders of rec. May17a 
Delaware & Hudson Co. (quar.) .......-. 2% |June 20! Holders of rec. May28a 
Detroit & Mackinac, com. & pref......-- 2% \July liJune 16 to July 2 
Greene Railroad, guaranteed_....... .-- 3 June 19)Holders of rec. Junel4a 
Louisville & Nashville................- 3% jAug. 10\July 20 to Aug il 
N.Y. N.H. & Hartford (quar.)_...-.--- 2 June 29/Holders of rec. June 8a 
Norfolk Southern (quar.).......-.-.-.-- 4 \July 1| Holders of rec. Junel5a 
Norfolk & Western, common (quar.)._....| 134 |Tune 19/Holders of rec. May3la 
OS EEE eR ee 1 Aug. 19/)Holders of rec. July3la 
Phila. Germantown & Norristown (quar.)} 3 June 4\/May 21 to June 3 
Pittsburgh Bessemer & Lake Erie, pref..| 3 June  1)Holders of rec. May 15 
Pitts. Youngst. & Ash., com.&pf. (qu.)_| 1% |June  1/Holders of rec. May20a 
Reading Company, first preferred (quar.)| 1 June 13)Holders of rec. May29a 
Southern Pacific (quar.) (No. 23)... .--- 1% \July 1|Holders of rec. June la 
Union Pacific, common (quar.).......-- 2% |July 1|Holders of rec. June la 
Street and Electric Railways. 
American Railways (quar.)_.......__-. 75c. |June 15)Holders of rec. May3la 
Arkansas Val. Ry., L. & P., pref. (qu.)--| 134 \June 15/dolders of rec. May 31 
Baton Rouge Elec.Co., pref. (NO. 2)-..--.-- 3 June  1/Holders of rec. May28a 
Brooklyn Rapid Transit (quar.)_._._...-- 1% |July 1| Holders of rec. Junel0a@ 
Chicago City Ratlway (quar.)..........-- 2% iJune 28\June 19 to June 23 
Chicago Elevated Railways, pref. (quar.)| 1344 |June_ 1/|Holders of rec. May 22 
Chiovewa Valley Ry., L. & P., pref. (qu.)|} 1% |June  1/Holders of rec. May3la 
Colum us (O.) Ry., com. (qu.) (No. 36)_| 1% |June _ 1)\Holders of rec. Mayl5a 
Detroit United Ry. (quar.)_._.....__.. 1% |June  1)/Holders of rec. Mayl6a 
Dul uh-Supertor Traction, com. (quar.).-.| 1% |July 1| Holders of rec. Junel5a 
EE CUED. ccctinenwe sé nnenanen 1 July _1|Holders of rec. Junel5a 
Federal Light & Traction, pref. (quar.) - 1% |June 1/May 16 to June 1 
Ft. Wayne & Nor Ind. Trac., pref. (qu.) 14% |June 1\May 23 to May 3l 
Louisville Traction, com. (quar.) ceddlinielh 1 July ijJune 1l to June 14 
Manila Elec RR. & Lig. Corp. (quar.)_-- 1% |July 1| Holders of rec. June 18 
Massachusetis Electric Cos., preferred....| $2 |July 1/Holders of rec. June 5a 
Norfolk Railway & Light Co_......__.- 2% |June 10)Holders of rec May 31 
Nor. Ohio Tr. & Light, com. (quar.)__--| 1 June 15/Holders of rec May3la 
Nor. Texas El. Co., com. (qu.) (No. 11).| 1% |June  1|Holders of rec. May25a 
Pensacola Electric Co., pref. (No. 11)_..| 3 June 1/Holders of rec. Mayl5a 
Portiand (Ore.) Ry , Lt.& P. (qu.)(No.6); 1 June  1\Holders of rec. Maylle 
Rochester Ry. & Lt., pref. (quar.)....-- 1% |June’ 1/}Holders of rec. May25a 
St. Jos. Ry. L.HL& Pow., com. (qu.) (No.15) 44 ‘June’ i1'Holders of rec. Mayl5a 
Sao Paulo Tr., L.& P., Ltd. (qu.) (No.41)| 2% |July  2)}Holders of rec. June 10 
Twin City Rapid Transit, com. (quar.).---.| 1% |July  1)Holders of rec. June 10 
- 4 f > RR RER re ar 1% |July 1\Holders of rec. June 10 
Virginia Ry. & Power, preferred. __.___. 2%\July 10}Holders of rec. June22a 
Washington (D.C.) Ry.& El,, com. (qu.)} 1 June 1\May 19 to May 20 
NB OD htt aude dntcmw en Kans 2% iJune 1\May 19 to May 20 
Miscellaneous. 
Adams Express (quar.)..............- $3 June 1\May 14 to May 31 
American Can, pref. (quar.)............ 1% |July _—:1) Holders of rec. Junel8a 
American Cotton Oil, preferred_._..._.- 3 June 1\May 17 to June 2 
American Express (quar.).._..._...... $3 jiJuly  1/Holders of rec. May3la 
American Gas (quar.)_........--....-. 1% |June  1/|Holders of rec. May 22 
American Mfg. (quar.) (No. 61)_______- 1% |July _1/Holders of rec. June 15 
American Radiator, common (quar.) __. 2 June 29\June 22 to June 29 
Amer .Smelt.&Refg.,com. — )(No.35)| 1 June 15\June 1 to June 9 
Preferred (quar.) (No. “Os ree: 1% |June l\May 18 to May 26 
Amer. Sugar Refin., com. ‘% ‘pid. (quar.).| 134 |July 2/Holders of rec. June la 
American Telegraph & Cable (quar.).._.- 1% |June  1)Holders of rec. June la 
American Tobacco, common... 2% \June'_.1}Holders of rec. May 15 
Blackstone Val.Gas&El. on: (qu.)(No.2)| 2  |yune  1/ Holders of rec. May25a 
Preferred (quar.) (No. 14)_._.._._._- 1% |June'_—‘'1} Holders of rec. May25a 
Borden’s Cond, Milk, pref. (qnar.)_____. 1% lTune WijJune & to June 16 















































e On account of accumulated dividends. 
able Sept. 30 and Dec. 31 1912. 


| Per | When Books Closed. 
Name of Company. | Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). : : at 
British-American Tobacco, ordinary ....| 10 une 29}Holders of rec. June 13 
Brooklyn Union Gas (quar.) (No. 45)_..-| 1% PJuly IWune 16 to June 30 
BG. prcck ba ccd vibawdes . uly i1punel6 to June 30 
Dusen Piss LA sock owksWewinwive ‘June 15filolders of rec. May 15a 
Buffalo General Electric (quar.) (No. 71)_-]| 1% Pune 30fHolders of rec. June 20 
Butterick Company (quar.)_._......... % 1)Holders of rec. Mayl5a 
Calumet & Hecla Mining (quar.)_--.--- “| $10 {June 20}Holders of rec. May 18 
Canadian Car & Foundry, common....:/ 2 une 1}Holders of rec. Apr.30e 
Celluloid Company (quar.).......-..---- 1% fJuly 1 PHolders of rec. June 14 
Central Leather, pref. (quar.)........-.. 1% Wuly 1/Holders of rec. JuneiQa. 
Chesebrough Manufacturing (quar.) i sta 6 une 24)May 28 to June 24. 
ee iicineeth tin Mehnihiitinnicien sith daniiicdiitine 4 une 24$}May 28 to June 24 
Chicago Telephone (quar.).......--.---.|, 2 une 29 ders of rec. June 20 
Childs Company, com. (quar.)_.........} 24% Wune l0Nune 4 to June 10 
Preferred (quar.)..........- ei b whi 1% June 10Nune 4 to June. 10 
Cities Service, common (monthly) --.--.-. 1-3 ;June § i{Holders of rec. May2 
Preferred (monthly) --..........---- % June 1)Holders of rec May20¢e 
City & Suburban Homes_.__......------ 2 {June 4ffolders of rec. June 4 
Columbus (O.) Gas & Fuel, com. (quar.) % [June  1f}Holders of rec. May 15 
Consolidated Gas (quar.)_____.......-.. 1% Wune 15pHolders of ree. May 15@ 
Crescent Pipe Line (quar.)__......_..-- $1.50 June 15§May 21 to June 15 
CONE CRRA iia's big in a os 5d do op evc 3  Wune 15 Holders of rec. Maysia 
Cuban-American Sugar, pref. (quar.)....} 1% {July i}Holders of rec. Junel§a 
Deere & Co., pref. (quar.).........._..- 1% June 1 May 19 to June 2 
Diamond Match (quar.)_.__......._--- 1% [June 15}Holders of rec. May3le 
du Pont(E.1.) de Nemours Pow.,com.(qu.).| 2 {June 15/June 6 to June 1S 
Comme ON res SS Srhctekkc 1 June 15)June 6 to June 15 
Prete GE Oi wind 4 oc dk indwueba nde 1% July 25Wuly 16 to July 26 
du Pont Internat. Powder, pref. (quar.)_._| 1% |July  1}Molders of rec. June20¢ 
Preserved (Gk6ta) . 2.6 46 ce cdcccecss- el&% |July 1} Holders of rec. June20e 
Eastinan Kodak, common (quar.)_-_-_-- 2% |July  1)}Holders of rec. May3le¢ 
Pee GE Feb oi cc cadkenwannc« 1% Wuly 1}Holders of rec. May3l@ 
Elec. Lt. & P. of Abington, &c. (No.38)__| $4 |July  1}Holders of rec. June22a - 
Equitable Ill. Gas L., Philadelphia, pref..| 3 {June 15}Holders of rec. June 8 
eee Gt ES GEE donc ddliaccotenbere 4 Tune 1}Holders of reé. May 20 
Federal Mining & Smelting, pref. (quar.)| 144 |June 15}Holders of rec. May 24@ 
Federal Utilities, pref. (quar.) (No. 4)_..| 14% Wune  1}Holders of rec. May 5 
Galena-Signal Oil, com. (quar.)......---- 4 June 29!June 1 to June 26 
ee gg PR a eee 2 June 29June 1 to June 20 
General Asphalt, pref. (quar.)_.....__-- 1% }June  1}Holders of rec. Mayléa 
General Chemical, common (quar.)..... 1% June’ ‘1 ;Holders of rec. May 21¢ 
Pregetee COGS. oceddccccsccvescus 1% Wuly  1}Holders of rec. Junel?a@ 
Gen. Chemical of Cal., Ist pref. (quar.)_| 1% |July  1}Holders of rec. June21@ 
General Electric (quar.)_............-- 2 july 15)Holders of rec. June l@ 
Goldfield Consolidated Mines (quar.)_-.--- 30c. thuly 31 pHolders of ree. Junez0e 
Great Lakes Towing, preferred (quar.)..| 1% uly 1} Holders of ré¢. Tunel Sg 
Great Northern Paper (quar.)_......_-_- 1% ,Jume 1,May 25 to .jJune. 1] 
Harbison-Walker wre = OO (quar.) - 4 |June ‘1 |}Holders of rec. May 20 
Hudson County (N. J.) Gas__.:.-....__-. 4 June  1}Holders of rec. May 20 
Internat. Harvester, com. we (No. 10)} 1% July 15}Holders of rec. June25a 
Internat. Harvester, pref. (qu.) (No. 21)} 1% |Junme  1)Holders of rec. Mayl0e 
International Nickel, common (quar.)...| 7 June l1fMay 14 to June 2 
nternational Silver (quar.)_......-..--- 1% jJuly ipune ls to July 4& 
REET RE IE 8 is RE le So RE Rae elg4iJuly ipune 18 to July 1 
Internat. Smelt. & Refg. (quar.)___.-_- 2 June 1:/May 15 to June 4 
Internat. Smokeless Pow.&Ch.,com.(qu.) % July 1}Holders of rec. June20e@ 
SERRE SAS gg pe 1 July 1}{Holders of rec. June20a@ 
Kings County El. L.& Pow.(qu.)(No. 49)| 2 June  1}Holders of rec. May 2la 
Laclede Gas Light, com. (quar.)___._-_-_- 1% |June 15/June 2 to June 16 
ER a AEE 2 eee SE eS 2% June 15June 2 to June 16 
Mackay Companies, com. (qu.) (No. 28)} 1% {July — 1}Holders of rec. June 8a 
Preferred (quar.) (No: 34)___....---- 1 July 1f{Holders of rec. June Se 
Massachusetts Gas Co., Boman So el ae June 1 y 16 to May 31 
May Department Stores, com. (quar.)-.| 1% [June 1}Holders of rec. Mayl5a. 
Muskogee Gas & El., pref. (quar.).-.---- 13% {June 15/Holders of rec. May3la 
National Biscuit, com. (quar.) (No. 56)_| 1% |July 15}Holders of rec. June28a 
Nat Enamel. & Stamping, pref. (quar.)} 21% |July ijJune ll to July 2 
National Lead, common (quar.) (No. 34) % iJune 29Wune 8 to June I2 
Pes SOU occ ke wddc ccccccuce 1% jJune 15}May 25 to May 28 
i Ss 75c. June 15Wune 1 to June 14 
Nevada Consolidated Copper (quar.)---- af op June 29 Jsune 8 to June il 
N. Y. & Queens El. L.&P., pref. (quar.) June 1jHolders of rec May24a 
Ee WE sb te eh bic Schad oe amen 10 July 15}Holders of rec. June 15 
Niles-Bement-Pond, com. (quar.)_.-.-- 1% |June 20\June 13 to June 20 
North American Company eT 1% July 1}Holders of rec. Juneléa: 
Northern Pipe Lime... ............<..<- 5 July 1)Holders of rec. JunelSa 
I i ili atin Bi i an, sna ail $1.25 |\June 20|May 26 to June 10 
Pabst Brewing, pref. (quar.)_.....-..-. 1% jJune 15June 1 to Junel§ 
Philadelphia Electric (quar.)_........-.. 22%ec.|June 15}|May 24 to June 6 
Pittsburgh Steel, pref. (quar.)........-- 1% |June  1/Holders of rec. May 13 
Prairie Oil & etter petain’ eleiocuip eels 6 June 29}Holders of rec. May3le 
Pure Oil, common (quar.)..............| 2% |June 1|May 15 to May 31 
Quaker Oats, § Teele PERS 2% jJuly 15)Holders of rec. July le 
oe andewe 1% ‘Aug. 31*Holders of rec. Aug. la 
Quincy Mining (quar.)_.........--...-- $1.25 |June 24|May 28 to June 5. 
Railway Steel-Spring, pref. (quar.)...--- 1% ‘June 20\June 8 to June 20 
Realty Associates (No. 19)..........-.--. 3 July 15\Holders of rec. July & 
A SD es ew ead 6 June  1}Holders of rec. May 15. 
EET LLL MT pa 10 June 15|May 31 to June 16 
Sjandard Gas & Electric, prefs. (quar. Sa June 15]Holders of rec. May3l@ 
Standard Oil of Nebraska LAS LP ro Op Pees 10 June 20)May 21 to June 20 
Standard Oil of New Jersey (quar.)----- $5 iJune 15|Holders of rec. May20¢@ 
Standard Oil of New York--...--_---.--- 6 June 15|Holders of rec. May3le 
Stern Brothers, pref. (quar.) (No. 6)..-.; 1% |Jume 1{May 21 to June 2 
Studebaker Corp., pref. (quar.)......-- 1% \|June  1)}Holders of rec. May 15 
Swift & Co. (quar.) (No. 103)_-...------ 1% \July 1;Holders of rec. June 8 
Tri-State Telp. & Tel. pfd. (qu.) (No. 36)} 1% |June  1)|Holders of rec. May ‘2% 
Underwood Typewriter, common (quar.)| 1 July  1)Holders of rec. June20a. 
pS RE CE NES te 1% |July 1\Holders of rec. June20e@ 
Union Carbide (quar.)......-.....-.-.... 2 July ijJune 19 to June 30° 
Union Stock Yards, Omaha (quar.)----- 1% |jJune _1| Holders of rec. May2la 
United Cigar Mfrs., pref. (quar.)_...-.-.-- 1% |June  1l{Holders.of rec. May24@ 
United Dry Goods Cos., pref. (quar.)-_..| 1% |June 1}|Holders of rec. May 26@ 
U. 8. Steel Corp., com. (quar.) (No. 34).| 14 jJume 29/June 2 to June 9. 
Utah Copper (quar.) (No. 16)__-.--.--- 75c. |\June 29]June 8 to June 11 
Waltham Watch, preferred (No. 11)__---- 3 June  1}Holders of rec. May14@’ 
Westinghouse Air Brake (pay. in stock). |133 1-3\July 10Wune 29 to July 10 
Woman’s Hotel (No. 10)__....-------- 2 June 15'Holders of rec. June le 
a Transfer books not closed for this dividend. 6 Less income tax. . d Correction, 


h Dividends, 134% each, declared pay~ 


1 Payable in stock. 





ALE ae et 





Shares. Per cent. 
230 pref. & 1,000 com. Hawes 
Von Gal, Inc., a Conn. corp., 
subject to a lien thereon not 

exceeding $15,000_____.--- $4, 
°$750 Note of A. M. Johnson, past) 
3,500 elipse Consol. Gold Mines 
Co. of Colo. Springs. -.------ 


000 


500 Navajo Mining Co., Tusca-} lot. 
eee Dee De. to Ca apeede 
12 Arizona Water Co__....-.--- 
18 Continental Ins. Co.._..-.--- 985 
11 Fidelity & Phenix Ins. Co. ..310 
2,928 Brooklyn City RR. Co..-..-- 166% 
25 Bankers’ Money Order Assoc., 
com. certf. of dep__...--- $10 lot 


5 Union Typewriter Co. 2d pfd_111 
5 Crocker Wheeler Co, com.... 90 
132 United Stores Assoc. com., 








weet $26 cach: iii us sc Sate 








Auction Sales.—Among other securities, the following’, 
usually dealt in at the Stock Exchange, were recently sO d at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


not 


Shares. ~ Per cent 
100 City Investing Co. common... 5076 


33 Kotzen Realty Co.......... ¢ 
50 Realty Associates........-- 1183¢: 
10 Nat. Nassau Bank-_-.... ..-204 by 


12 Long Island Estates... . $500 


Bonds. 7 

$3,000 Costillo County, Colo., 
4\s, 1922, opt. Jan. 1912. boxs & int. 

$2,000 Arizona Water Co. gen. inc. 


5s, 1919, ctf. of dep__._.._..- lot 
$5,000 State of Georgia 7s, 1894, . 

Dec. 1871 coupons on_ __.$98% lot_— 
$2,000 Idaho Oregon Lt. & Pow. Co. ) 

interim etfs. for cons. Ist & ref. “e 


Bonds 
$5,000 No. Platte Vall. Irrig. Co. Ist 
6s, 1919, PRET ee a eee gage 52 & int 
$6 ,000 Montoursville Pass. Ry. 5s, ' 
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By Messrs. R. L. Day & Co., Boston: 


Shares. $ per sh.| Shares. $ per sh 
1 Merrimack Mfg. Co., com.... 46 3 Regal Shoe Co., pref.....--.-- 98% 
i Bverett Mille. ............... 146 25 Puget Sound Traction, Light 
\% Franklin Co.—Lewiston, Me_106 & Power Co., pref......-.--.- 05% 
10 Sealshipt Oyster System, com. 18 1 American Glue Co., pref... -.-.- 147% 
52 Waltham Watch Co., com.28-27% 6 Amoskeag Mfg. Co., pref..-.-- 102 
2 Waltham Watch Co., pref., Bonds. Per cent. 
SF are 100 /|$2,000 New Rochelle, N. Y., 5s, 
1 Lawrence Gas Co. ........-..- 208% 1917, St. Impt. Loam..-.....-.-- 102% 
By Messrs. Francis Henshaw & Co., Boston: 
Shares . $ per sh.| Bonds. Per cent. 
14 Boston Belting Co-..-....-..--- 160 /|$10,000 Old Colony Street Ry. 4s, ’ 
5 Amoskeag Mfg. Co., pref. ---.-- 102 | rks icq padmm see 904 
6 Regal Shoe Co., pref..-.-.--.---- 99 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh. | Shares. $ per sh. 
53 Nat. Bank of Germantown; 6 United Electric Co_---- Lot $1 
iad ilies on on tidtalion 140 30 Redstone Gold Mining Co.\ Lot 


21,000 The Veta Grande Mini 


Co.; par $1 


4 
25 Germantown Pass. Ry.._.112% 


12 Frankford & Southwark 


Ds BE chen dbbumaccée 
20 Phila. City Pass. Ry- -- 


17 Second & Third Sts. Pass. 
R 


D atin andeewioeen 251%-251% 


50 Depew Improvem’t Co_Lot $55 
14 Central Nat. Bank... .455-456 


23 Fourth Street Nat. Bank..323\% 


9 Miners’ Nat. Bank, Potts- 


ville; par $50 


1 
2 Nat. Bank of Nor. Liberties - 


10 Tenth Nat. Bank 


10 Germantown 


5 Pennsy. Co. for Ins., &c_-._.650 


12 Real Est T.1.&T.Co_3004-300% 
114% 


4 Fire Assn. of Phila.; par $50 357 


3 Pennsylvania Fire Ins. Co 
35 People’s Nat. Fire Ins. Co 


par $25 


16 John B. Stetson Co., pref_-1 


8178-10000 Ins. Co. of State of 


Pennsylvania... ....--.- Lot $86 
54 Phila. Life Ins. Co.; par$10_ 10% 
375 Fairmount Ice Mfg. Co.; 
 - aS Lot $1 
50 Juliet Water Works Co.; 
ff eee Lot $1 
200 Mexican Nat. Bxploring & 


Mining Ce.; par $25._.Lot $1 
5 Land & River Improvement 


Se = OU Lot $1 
100 Tombstone Mill & Mining Co.; 
nines sininiiecbin nth iipes tend Lot 


par 
By Messrs. Samuel T. F 


Shares. 


5 Central Trust & Savings Co 


2 Delaware Insurance Co____- 


01% 
50% 
16 

10 Columbia Ave. Tr. Co_170-170% 


30 Franklin Trust Co.; par $50_ 55 
Co 271% 


--400 ¥% 


25 
85 


‘ 


11 Goshen Car&Ry.Equip.Co.{ $2 
200 Nat. Underground Elec. Co.; 
par $5 Lot $l 
11 Western Car Co.; par$25_ Lot $3 

4,500 Western Mining Deveiop- 
ment GCo.; par $1... .-- Lot $2 

400 Clear Creek Gold Mining & 
Water Pow. Co.; par $1_Lot $1 

5 Pocono Pines Assembly & 
Summer Sch.; par $20_.Lot $2 


400 Goldfield Rustler Lease Co.; 
Lot $1 


p 
10 Enterprise Mfg 
160 Lawrence Gas Fixture re 
; t 


Sh. 2 Mi Pinnsesnsn $2 
5,100 Philadelphia Osage Oil Co.; 

EE Maa ciisih inn el eunabhed Lot $8 
Bonds. Per cent. 


$840 Coupens of Town of Gillett, 
Colo., due 1906 Lot $22 
$500 Laguna Madre Vineyard Co. 
Lot $6 


ist ref. 5s, 1936 67 %-68\% 
$1,000 New Alexandra Improve- 


--—--———=—— = & = = 


poem OO. G6 Gh... cccccece Lot 
$1,000 Standard Iron, Coal & Lum- 
a Lot $2 


$1,000 Independent Brewing Co. of 
N. ¥. City Gs, 1968........ Lo 
$10,000 Selma Rome & Dal. 2 





RE Sk OOO eae aaa a Lot $6 


, $1,000 Springf. Wat. Co. 5s, 1926__100 
| $1,000 No. Springf.Wat.Co.5s,1928 100 


$1. | 
reeman & Co., Philadelphia: 
$ per sh. | Bonds. 

75 | 
18 
30 Pecple’s National Fire Insurance__25 


Per cent. 
ae Springfield Water Co. 


| 53 1 00 
$1,000 Springfield Water Co. 5s, 1926_100 





allies 





Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 
for the week ending May 25. ‘The figures for the separate 


banks are the averages of the daily results. 


In the case of 


the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see “‘Chronicle,’’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in all cases. 


























Banks. Capital. | Surplus.| Loans. Specie. | Legals. |Net Depos-| Re- 
Q0s omitted. Average. | Average. | Average.| tis, Aver. |serve. 
p 3 3 $ ) 3 $ % 

Bank of N. Y_} 2,000,0] 3,775,4 21,510,0) 4,392, 767,0; 19,642,0; 26.2 
Manhattan Co.| 2,050,0} 4,765,3; 31,900,0} 7,992.0; 1,582,0| 36,450,0| 26.2 
Merchants’ _._| 2,000,0} 1,984,7) 20,549,0| 3,942,0; 1,555.0} 21,039,0) 26.1 
Mech.& Metals} 6,000,0} 8,584,8) 57,830,0] 12,264,0! 2,097,0} 56,703,0! 25.3 
America -.--- 1,500,0} 6,214,6; 26,959,0] 4,756,0) 2,225,0| 27,271,0) 25.5 
Ra 25,000,0} 28,390,5) 183,283,0] 51,118,0) 7,869.0! 191,718,0) 30.7 
Chemical - - - - - ,000,0} 7,082,9 xy 4,540,0; 2,124,0} 25,953,0) 25.6 
Merchants’Ex. 600,0 520,7 6,719, 1,552,0 160,0 6,828,0! 25.0 
Butch .&Drov. 300,0 125,7 2,198,0 583 ,0 65,0 2,303 ,0} 28.1 
Greenwich __- 500,0 929,0 8,644,0; 2,309,0 170,0 9,851,0| 25.1 
Am. Exchange}; 5,000,0} 4,748,5) 44,924,0} 9,873,0) 1,706,0) 45,312.0) 25.5 
Commerce.-_-.; 25,000,0} 15,770,2| 143,518,0; 21,003,0! 9,143,0} 119,805,0! 25.1 
Peeme ...... 500,0 952,9 4 ,229,0) 459.0 658 3,914,0] 28.5 
Chat.& Phenix} 2,250,0] 1,204,5} 17,865,0) 3,091,0) 1,586,0| 18,352,0] 25.4 
People’s -...-- 200,0 461,6 1,892, 404,0 148,0 2,069.0) 26.6 
Hanover - . - - - 3,000,0} 13,302,0; 77,341,0) 15,965,0} 5,494,0) 86,095,0! 25.0 
Citizen’s Cent_| 2,550,0} 1,991,6) 22,593,0} 5,038,0 624,0; 21,691,0) 26.0 
Sd on «aie ce 500,0 451,9| 10,285,0] 2,736,0) 1,003,0} 12,569,0| 29.7 
Market & Fult.} 1,000,0} 1,830,5}  9,552,0} 1,589,0) 1,089,0! 9,812.0] 97.2 
Metropolitan _| 2,000,0) 1,665,6; 11,820,0} 2,890.0 246,0} 12,128,0} 25.8 
Corn Exchange} 3,000,0} 5,559,4) 48,207,0] 8,608,0) 5,862,0| 56,934,0) 25.4 
(mp &Traders’} 1,500,0}) 7,679,41 25,942,0] 3,940.0) 2,257,0) 23,.572.0) 26.2 
DOE écswencid 5,000,0; 13,036,0; 86,402,0} 21,.188,0; 2,085,0} 90,724,0) 25.6 
East River_-_- 250,0 70, 1,438 ,0 380,0 123,0 1,782,0] 28.2 
Powrth ....-.« 5,000,0} 5,762,1; 33,696,0] 6,909,0) 1,900.0} 34,821.0) 25.5 
Second ...... 1,000,0; 2,419,5) 14,143,0} 3,330,0 165,0} 13,756,0) 25.4 
First .......-| 10,000,0} 21,236,0} 115,978,0] 26,313,0/ 2,589,0) 109,432.0) 26.4 
Irving Exch.-| 2,000,0} 2,052,8} 34,526,0f 7,445.0) 2,750.0) 40,007,0) 25.4 
Bowery: ----- 250,0 803,1 3,581,0 807, 50,0 3,711,0| 23.0 
N. ¥. County. 500,0; 1,711,0 8 627,01 1,343,0 671,0 8,705,0] 23.1 
German-Amer. 750,0 709 ,2 4,352 ,0} 891, 223 ,0 4,260,0} 26.1 
CORBB, .cesaee 5,000,0} 9,017,3; 89,824,0§ 22,507,0) 6,355,0} 103,812,0) 27.8 
Mifth Avenue - 100,0} 2,205,0; 13,404, »704,0} 1,132,0} 15,162,0) 25.6 
German Exch - 200,0 834,1} 3,377,0 509,0} 374,0| 3,493,0] 25.2 
Germania -_-- 200,0} 1,057,2 5,350,0} 1,364,0 255,0 6,271,0} 25.8 
Lincoln ...... 1,000,0 1,700.5 14,629,0} 3,041,0 675,0| 14,775,0} 25.1 
Garfield... .. 1,000,0} 1,252,3 9,213,0} 2,291,0 258 ,0 9,579,0) 26.6 
, aes 250,0 516, 3 ,425,0 329 ,0 562,0 3,540,0) 25.1 
Metropolis ---} 1,000,0} 2,156,1; 12,543,0] 1,235.0) 1,984,0} 12,591.0} 25.5 
West Side. .- 200,0} 1,041,1 4,446,0 985,0 272,0 5,035,0} 25.0 
Seaboard. -- - - 1,000,0; 2,139,7} 24,084,0} 5,495,0) 2,112,0) 28,515,0] 26.6 
Liberty as eae 1,000,0} 2,658,8; 22,223,0] 5,753,0 708,0; 24,496,0} 26.3 
N.¥ Prod.Ex 1,000,0 861,1 9,586,0} 2,657,0 332,0} 11,564,0) 268 
State ah wie 1 ,000,0 867,1; 15,974,0) 5,156,0 368,0} 21,435,0} 25.7 
Security --. -- 1,000,0 457,6; 11,347,0} 2,747,0) 1,128.0} 15,165,0) 25.5 
Coal &Iron..-| 1,000,0 488 ,4: 5,832,0]; 1,235,0 407 ,0 6,002,0} 27.3 
Union Exch__| 1,000,0 977,8 9,998,0} 2,283,0 360,0) 10,321,0) 25.6 
Nassau,Bklyn.} 1,000,0| 1,094,2) 7,779,0} 1,466,0/ 274.0) 6,814.0] 25.5 
Totals, Avge. _|131,150,0}195,115,711372,404,0 299,457 ,0| 76,542 ,0|1415,779,0) 26.5 
Actual figures |May 25__| _____. 1373,639,0}300,28 1 ,0|76,577 ,0\1417,951,0| 26.5 


























Circulation .—On the basis of averages, circulation of national banks in the Clearing 
Hose amounted to $47 239,000, and according to actual figures was $47,179,000. _ 


| 
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DETAILED RETURNS OF TRUST COMPANIES. 





















































| On Dep. Net 
Trust Cos. jiSurplus.| Loans. | Specie. . [wLtRC.H.| Depostisi Reserve. 
om . Average. | Average.| Average.| Banks. | Average. 
$ $ $ $ x % 

Brooklyn _...| 2,426,2| 19,092,0 1,868.0) 466,0 1,0] 14,452,0)16.1413.3 
Bankers ____- 14,376,4| 155,853 ,0/17,977,0} _ $0,0/13,555,01120,408.0115.0+ 10.0 
U.S.Mtg.&Tr.| 4,564,5| 48,785,0) 4,434,0] 502,0| 5,247.0] 32°891.0115.3+13.5 
ahaa PR 1,220,5| 20,165,0} 2,357.0} 30,0] 1,908.0} 16.055,0114.84 9.7 
Title Gu. & Tr.|11,870,4| 36,113,0] 1,827,0] 1,532,0| 2,417.01 22.461.0115.0+ 9.6 
Guaranty... 23 ,064,5|175,182,0)18,373,0} 1,312,0/15,614,01123 672,0115.9+ 11.2 
Fidelity _..__. 1,278,0| 7,586,0} 674,0] 232.0] ‘768° ,811,0115.5+10.3 
LawyersTI&T .| 6,204,6| 20,333,0] 1,454,0] 1,031,0] 1,752/0] 16,023'0115.5+ 98 
Columbia... _- 1,950,0| 20,042,0] 1,732,0| 90,0] 1,502.0] 12.135.0115 0411.5 
S rd ..-.| 1,377,9| 16,386,0| 2,243,0] 23,0] 2.010,0] 14,812,0115.2+411.9 
People’s __..- 1,725, 564, 1,875.0] 501,0] 2,082,01 15.756,0115.0+11.3 
New York..-./11,631,3| 47,997,0] 5,000,0] 164,0| 3,713.0] 33.273.0115.5+10.0 
ge tang 1,316,4/ 11,034,0} 1,071,0| 351,0| 977.0] 9.016,0115 7+ 9.6 
Lincoln _..._. 557,5| 11,572,0| 1,436,0| 222.0] 1,268.0] 10,982'0115.0+103 
Metropolitan..| 6,147,8| 26,195,0) 2,827.0 13,0] 2,654,0] 18,790.0115.1+-12.3 
roadway ....| 559,9} 8,609,0} 86,0] 346,0] 1,075.0] 8,722,0}15.2+10.8 
Total Avge___|90,271,61642,508,0166,132,0| 6,905.0 68,773 ,0)475,258,0]15.3 +-11.0 
Actual figures |May 25_|643,563,0/68,545,0| 6,778,0/60,557,0 474,914,0]18.8-+ 11.3 





The capital of the trust companies is as follows: Brooklyn, $1,000,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000 
Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1 
Lawyers’ Title Insurance & Trust, $4,000 
$1,000,000; People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; 
Lincoln, $1,000 


,000; Astor, $1,250,000; Title 


,060,000; 


,000; Columbia, $1,000,000; Standard, 


; ,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, 









































$39,625,000. 
SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
Week On Dep. 
ending | Capital.| Surplus.| Loans. | Specie. | Legal |withC.H| Net 
May 25. Tenders.| Banks. | Deposits. 
Averages. $ A $ $ & $ $ $s 
Banks ___|131,150,01195,115,7 1,372,404,0:299,457.0 Wee 2c... 1,415,779,0 
Trust cos_| 39,625,0} 90,271,6) 642,508,0| 66,132,0] 6,905,0 58,773,0| 475,258,0 
Total _.|170,775,01285 387 ,3|2,014,912,0'365,589,0| 83,447,01 58,773,011,891 ,037,0 
tual. 
Ce oe 1,373 ,630,0:300,281,0| 76,577, _____- 1,417,951,0 
...° f°! Gee Reeoes : 643,563 ,0) 68,545,0| 6,778,0) 60,557,0| 474,914,0 
Oe Ree GEE 2,017,193,0/368,826,0) 83,355.01 60,557 ,0:1,892,865,0 








charge. 


STATE BANKS AND TRUST COMPANIES. 


The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 86, p. 316. 



























thirty 








Note.—‘‘Surplus” includes all undivided profits. 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 


represented by certificates, 


to the amen 


House. 


State Banks Trust Cos. State Banks | Trust Cos. 
Week ended May 25. in n outside of outside of 
Greater N. Y.\Greater N. Y .\Greater N. Y {Greater N.Y 
> $ $ $ 
Capital as of Mech. 21.-.--| 22,387,400) 60,306,000 9,605,1 8,975,000 
Surplus as of Mch. 21---. 38,732,700; 171,337,281 12,085,744 11,534,908 
Loans and investments__| 292,552,700/1,213,865,000;} 106,863,8 165,585,000 
Change from last week ——1,112,700} + 5,986,800 —53, +-491,500 
NN i. pten ep on nnn < 52,549,100) 127,775,200]  ........-.- ate mi Tagyaabs 
Change from last week.} +1,534,100) 4-2,898,000) -....--.--§ -----.-..- 
Legal-tenders & bk. notes 24,094 ,600 RAE - “aus Gatcienen bi 3 
Change from last week . ~——270,206 —Gg03,200] .....--.- th 
eee 347 ,503 ,700/1,318,184,600) 112,764,4 173,799,000 
Change from last week - —961,400} +8,232,900 —57,1 +243'800 
Reserve on deposits. - - -- 98,318,800] 147,345,400 22,084, 24,574,600 
Change from last week - 4+- 61,600 2,660,700 4+-28,3 —74.700 
P.C. reserve to deposits - - 20.2% 16.5% 20 .8¢ 15.2% 
Percentage last week - - 29.1% 16.4% 20.8% 15.3% 
‘f+ Increase over last week. -— Decrease from last week. 


*“Reserve on deposits’ includes 


days, and also exclusive of time deposits not payable within thirty days, 





and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
dment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Trust Cos .— —State Banks— 

Reserve Required for Trust Compantes Total or Total Of 
and State Banks. Reserve which Reserve which 

Location— Required. in Cash. Required. in Cash. 
Manhattah Borough. --.---------------------- 15% 15% 25% 15% 
Brooklyn Borough (without branches in Manhat.) 15% 10% 20% 10% 

Other Boroughs (without branches in Manhattan) 15% 10% 15% 714% 
Brooklyn Borough, with branches in Manhattan ..15% 15% 20%, 20% 
Other Boroughs, with branches In Manhattan--..15% 15% 15% 15% 
Cities of the first and second class....-..------- 10% 5% She Reh Fe 
Cities of the third class and villages.-..---..--..-- 10% 3% oe bos 
Elsewhere in State.-.-.-.---.------------------------ Basie M 15% % 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not tn the Clearing 
These figures are shown in the table below, as are 
| also the results (both actual and average) for the Clearing- 


i. 
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House banks and trust companies. 


combined each correspondin 


thus affording an 


In addition, we have 


item in t e two statements, 
regate for the wohle of the banks and 
trust companies in the Greater New York. 


NEW YORK CITY BANKS AND TRUST COMPANIES 











| 








Clear -House || Clear.-House |Siate Banks &\| Total of all 
Week ended May 25—\| Members. Members. |Trust Cos. Not||Banks &Trust 
ActualFigures Average. |inC.-H. Aver.||\Cos. Average. 
3 $ $ 3 
‘Nat. Banks) 
Capital {April 18 and 170,775,000|| 170,775,000 27,618,400}; 198,393,400 
|State Banks 
Surplus (March 21. 285,387,300]; 285,387,300 88,258,381|| 373,645,681 
Loans and investments/2,017,193 ,000/|2,014,912,000} 646,991,100)/2,661,903,100 
Chance from last week} +5,883,000/} + 1,319,000 +1,394,300}| +2,713,300 
RE. o.cocs ceenenin 1,892,865 ,000/|1,891,037,000} @654,050 ,200) |2 545,087 ,200 
Change from last week} +11,621,000]| + 12,007,000 + 869 ,900|| + 12,876,900 
ee oe ee eel 83,355,000|| 365,589,000 67 ,698 ,600|| 433,287,600 
Change from last week +66, +8,910,000 + 667,500}; +9,577,500 
Legal-tenders _....--.- 60,557 ,000 83 ,447 ,000 611,597 ,900 95,044,900 
Change from last week} +3,962,000/] —1,082,000 +61,600/; —1,020,400 
Banks: cash in vault..] 376,858,000)| 375,999,000 £13,091,900/} 389,090,900 
Ratio to deposits... 26.57% 26.55% Dae “8s dt 
Trust cos.;cashinvault{ 75,323,000 73 ,037 ,000 66,194,600)} 139,231,600 
te money holdings} 452,181,000|| 449,036,000 79,296,500); 528,332,500 
ange from last week] +7,907,000)) +7 828 ,000 +729,100)}| +8,557,100 
Money on deposit with 
other bks. & trustcos.} 60,557,000 58,773 ,009 20,045,100 78,818,100 
Change from last week] +3,962,000 —657 ,000 —166, —823 ,700 
Total reserve. ......- 512,738,000}; 507,809,000 99,341,600|}| 607,150,600 
Change from last week} +11,869,000]} +7,171,000 +562,400|| +7,733,400 
Surplus CASH reserve— 
Banks (above 25%)..- 22,370,250 lt Re is Rong ee. ala Tle tee el. 
Trust cos.(abovel5%) 4,085,900 Le: eoomiheatell” weiewecedis 
I 26 456,150 ii ERT. Ge Re eR ear 
Change from last week} +5,553,650)| +5,835,250) —-....-..-.]} 2. LLL. 
% of cash reserves of trjust cos.— 
Cash in vault--.--.---- 15.86% 15.36% el ee 
Cash on dep.with bDks. 11.30% 11.00% - So BX Pere 
SE «iow deities dae 27.16% 26.36% 2 , Fe gee ese 























+ Increase over last week. 


— Decrease from last week, 

a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’; with this item included,. 
deposits amounted to $730,471,600, an increase of $3,991,300 over last week. 
the case of the Clearing-House members, the deposits are “legal net deposits’’, both 


for the average and the actual figures. 0b Includes bank notes. 


The averages of the New York Cit 
and trust companies, combined with t 
and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


Clearing-House banks 
ose for the State banks 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


We omit tro? ciphers tn all these figures. 


In 











Week Loans and Tot. Money| Entire Res. 

Ended. |\investments .| Deposiis. Specie. Legals Holdings. |\on Deposit. 

$ $ $ $ 8 

Mech. 23__| 2,649,129,8) 2,510,225,6) 422,044,4 .212,5| 518,256,9| 595,574,2 
Mch. 30_.| 2,650,810,6| 2,507,172,7| 417,151,9 293.3} 512,445,2| 591,973,0 
Apr. 6-../ 2,661,514,8) 2,506,033,3) 408,260,1 14,6) 501,174,7| 580,074,9 
Apr. 13 __| 2,646,312,4/ 2,489,720,4; 410,412,2| 94,300,4| 504,712,6) 582,181,0 
Apr. 20__| 2,628,377,1| 2,482,583,9) 416,442,1| 94,945,3| 511,387,4| 592,817,9 
Apr. 27 __| 2,625,015,4) 2,477,238,3) 416,955,2| 95,289,9) 512,245,1] 593,657,8 
May 4__/ 2,643,058,7| 2,497,676,4| 417,009,3| 95,954,6) 512,963,9) 596,187,4 
May 11__/| 2,662,358,9| 2,518,682,7| 417,890,5 96,262,0) 514,152,.5| 598,196,1 
May 18 _-| 2,659,189,8) 2,532,210,3) 423,710,1); 96,065,3|) 519,775,4) 599,417,2 
May 25_ ' 2,661,9093,11 2,545,u82,2) 433,287,6' 95,044,9' 528,332,5' 607,150,6 























Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 


for the week ending May 25, based on average daily results: 
We omit two ciphers (00) in all these figures. 


Oe a oe 








| Loans, 
Dise’ts 
Banks. Capi- Sur- and 
tal. plus. Invest- 
ments. 
New York City. 
Manhattan and Bronz. Ss $ $ 
Aetna National....._} 500,0} 525,6) 2,781,0 
Washinaton Heights_; 100,03 318,0) 1,491,0 
Battery Park Nat___{| 200,0 111,4} 1,413,0 
GE de i mete 500,0 514,5) 5,335,0 
ei ae 400,0 501,5| 6,496,0 
CD ek ace cen 300,0 799.9) 6,611,0 
"eae a 00,0 171,4} 1,043,0 
Mount Morris. ----.-.- | 250,0) 340,7) 2,654,0 
Mutual______- Bae os Sats 200 ,0 402,4) 4,348,0 
New Netherlands.___} 200,0 286,8| 2,886,0 
Twenty-third Ward__} 200,0 3} 1,865,0 
Wea Soe ecu se 00,0}  507,3) 4,247,0 
Brooklyn 
DOGRGGRT . cds coke 200,0 544 ,0) 3,263,0 
First National... ._- 300,0 662,8) 3,572,0 
Manufacturers’ Nat_.!| 252,0 871,4) 5,986,0 
eS aa. os ,000,0 862 ,0/10,976,0 
National City...-.-- 300,00} 575,2) 3,978,0 
North Side.......... 00, 169,0) 2,258,0 
Jersey City. 
First National... _._- 400,0}] 1,319,6| 4,952,0 
Hudson County Nat__| 250,0} 784,4! 3,465.0 
Third National... -.-_- 200,0}  422,0) 1,872,0 
Hoboken. 
First National ______- 220,08 640,5! 3,789.0 
Second National. -.__ ; 125, 288,6] 3,107,0 
Totals May 25- - -. ./6,797,0111 ,691,3/88 388 0 
Totals May 18... ._- §,797 Oj 11 691 ,3/89,413,0 
Totals May 11. .-- 45,797 0111 ,691,3|89 ,272,0 




















195 ,0 


281 ,0 
201,0 
117,0 


190,0 
179,0 


7 ,320,0/7, 
7 394,017, 
7,378,0)}7 
























Legai On 
Tender| Deposit 
and with Net 
Bank | C.-H. | Depostis. 
Notes. | Banks. 
$ $ 
59,0 59,0; 2,325,0 
73,0 188,00} 1,258,0 
49,0 88,0; 1,449,0 
1,112,0) 1,008,0| 5,456,0 
417,0 866,0| 6,955,0 
595,0 821,0! 7,623,0 
117,0 233 ,0 994,0 
48,0 327,0| 2,975,0 
359,0 641,0 ,.753 ,0 
108 ,0 215,0| 2,700,0 
104,0 237,0; 2,051,0 
772,0 663,00; 4,758,0 
120,0 333.0; 3,212,0 
126,0 403 ,0; 2,721,0 
480,0 651,0| 5,465,0 
1,830,0; 1,769,0| 12,957,0 
141, 69,0; 4,052,0 
99,0 259,01 2,256,0 
413,0) 2,288,0;| 4,100,0 
84,0 433,0; 1,748,0 
166 ,6 463,0| 1,496,0 
54,0 362,0) 1,557,0 
40 ,0 226,0;| 1,317,0 
366 ,0}13 ,202,0) 84,178,0 
170,0}12,535,0! 85,180,0 
,062 ,0)12,923,0| 85,123,0 





Boston and Philadelphia Clearing-House Members .— Be- 
low is a summary of the weekly totals of the Clearing-House 
institutions of Boston and Philadelphia: 


We omit two ciphers (00) in ali these figures. 























Capital 
Banks. and Loans. | Specte. | Legals.| Deposits.| Circu- | Clearings 
Surplus. a lation. 

Boston. s $ 3 $ $ $ $ 
ae Sa 41,575,0/220,107 ,0'26,405,0/3 ,725,0/271,258,0) 7,934,0/217,714,3 
NE 41,575,0/223 ,761 ,0|25,029,0/3 ,998.0/265,259,0| 8,044,0)179,925,9 
ES: 41,575,0/224 ,164,0|24,781,0)4,335,0/270,845,0) 8,044,0/)182,164,5 
EERE IFS 41,575,0/224 672 ,0/25,504 ,0/ 4,291 ,0/270,566,0| 8,032,0)187,369,2 
41,575,0/224 ,248,0/25, ,0/4,203 ,0/268,810,0} 8,146,0/)174,866,1 
SE os ay 41,575,0/225,273 ,0|26,693,0/ 4,234 ,0/266,357,0} 8,287,0)159,721,9 
ff 41,575,0/227 ,823 ,0|26,797 ,0|4,160,0|270,708,0) 8,296,0)177,628,9 

Re eee 41,575,0/223 ,271,0|27 ,365,0/)4,211,0/263 ,636,0) 8,290,0}154,346,8 

Philadelphia. 

SS, le tte nee is 80 ,623 ,2/387,969,0 103 ,578,0 432 ,871,0/15,129,0)152,101,7 
in ncenaame ,623 ,2|388,787,0 99,849,0 431,057 ,0/}15,102,0) 164 ,825,3 
BOs Bedcéccocca .623 ,2'387,884, 102,136 ,0 433 ,781,0/ 15,083 ,0/ 156 ,382,1 
 & > See ,623 ,2|388,707,0 101 ,634,0 431,093 ,0| 15,074 ,0)147,051,3 
ie. Tishaa 80 ,623 ,2|389, ‘ 101,968 ,0 433 ,251,0|15,053 ,0| 180,646 ,6 
ge SRR 80,623 ,2/391,639,0 100 ,662,0 432,167,0) 15,066 ,0) 142,306,9 
PE. Dib secance 80 ,623 ,2/390 ,943 ,0 102 ,904,0 445,524,0/)15,062 ,0/ 155,070,7 
i SRP 80,623 ,2|390,678,0 99,197,0 1/437,376,0)15,088 ,0) 140,106,6 











a Includes Government deposits and the item ‘‘due to other banks.’”’ At Boston 
Government deposits amounted to $788,000 on May 25, against $774,000 on May 18. 
t ‘“Deposits’”’ now include the item of “Exchanges for Clearing House,’’ which was 
not previously embraced in the total. ‘‘Exchanges for Clearing House’’ were re- 
ported on May 25 as $12,400,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 1; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORK. 




















For week. 1912. | 1911. 1910. 1909. 
DO Meiiccadhamdandec $2,309,438} $2,151,451} $2,234,267} $2,882,465 
General merchandise. ....-- 15,848,664) 16,073,374) 14,451,451] 13,312,238 
EE tind adandoad $18,158,108] $18,224,825) $16,685,718] $16,194,703 
Since Jan. 1 
Si oll ein ane we $60 290,683) $59,789,574! $67,923,941] $71,745,729 
General merchandise ---_--- 357 ,044,253| 299,739,452) 329,017,241] 285,487,048 
Total 21 weeks........-.- $417 ,334 ,936)$359 ,529 ,026 $396 941 ,1821$357 ,232,777 














The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending May 25 and from Jan. 1 to date: 


EXPORTS FROM NEW YORK. 








1912. 1911. 1910. 1909. 
Ak 8 eee $19,209,598} $13,691,386) $11,520,743) $11,952,054 
Previously reported--...---- 334,423,048) 305,303,941) 252,748,260) 245,728,766 








Total 21 weeks.........-. $353 ,632 ,646/$318 ,995 327 |$264,269 ,003 |$257 ,680,820 














The following table shows the exports and imports of 
specie at the port of New York for the week ending May 25 
and since Jan. 1 1912, and for the corresponding periods in 
1911 and 1910: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



























Exports. Imports. 
Gold. 

Week. {Since Jan.1| Week. |Since Jan.1l 

I te sok as eka eneoehl eis Gee oh ithe Riedel: eveuniipaiaiaal $5,164 
DE ante chen s aheladeo duninnth, nnmamieh $12,030,487 $8,388 439 382 
CN ek wi elintiiie Mil aaa 3. CER kaleem sult aes 
RE MI dn. sic ahdiinins Dit ch we attasbas ae $38,550 675,475 16,238 118,435 
i ne  siiastien UE? iene wie enann soli act i. 0 325,323] 6,238,828 
“pepe ena 300,000} 8,799,327 19,695) 1,098,176 
AM other eoumtiries...........-..- 500 49 ,883 23,103 709 ,839 
ig a las wig dnd tis ee $339 ,050/$21,555,187| $392,747) $8,609,824 
a ga ,100| 2,330,931 682,063) 4,344,545 
i i alas 19,800) 43,928,663 43,618} 5,386,234 

Silver. 

I SS a $908 ,655/$17,315,136] ......-- $3 329 
in oe 183,100} 2,898,400 $36 2,838 
CS os ok ec bh abduabasenudh “andasiale “Abkwbskiel w«debbue 15,335 
ec ie abews 6,856 57 ,308 387 13,118 
RS ET OE Ee Se Ne se. SEE RRR eC ROP 2 532 ,655 
SSI Fe 186 25,349 50,3621 1,578,742 
All other countries_...........-.-- 366 ,200 672,236 30,271 559 ,607 
DE in ee tel ae $1,464 997 |320,968 ,429 $81,056] $4,705,624 
SRS 5 ETD EE 1,050,857! 19,769,150 696,080] 3,876,824 
MI I i ie a ei, te eee 799 ,590| 17,331,477 14,798] 1,544,360 











Of the above imports for the week in 1912, $21,320 were 
American gold coin and $387 American silver coin. 
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Wall Street, Friday Night, May 31, 1912. 

The Money Market and Financial Situation.— No surprise 
is to be found in financial circles because business at the 
Stock Exchange has dwindled to exceptionally small pro- 

ortions and that there has been a further substantial decline 
in prices. The result of the Presidential primaries in New 
Jersey was a disappointment to those who feel that the 
policies advocated by Mr. Roosevelt in his speech-making 
will be detrimental to the industries and commerce of the 
country, and it is doubtful if President Taft has increased 
his chances for re-election by taking the stump in his own 
behalf. 

There is nothing in the general situation, however, aside 
from the deplorable political contest referred to to warrant 
such a state of inertia as now exists in Wall Street. Crop 
reports have again this week been of an exceptional favorable 
character, new orders for iron and steel are said to keep pace 
with shipments, and in several cases reports of railway 
earnings make a relatively favorable showing. The sus- 
pension of coal-mining during April of course made poor 
returns of earnings by the anthracite coal carriers and some 
of the others a foregone conclusion. 

A final settlement of the Subway question, so long dis- 
cussed, and the trouble which some of the New York hotels 
are experiencing with their employees are matters prin- 
cipally of local interest. The latter is simply an illustration, 
in an unexpected quarter, of how necessary it is for labor 
leaders to seem to be “doing something.” 

Local money rates continue easy notwithstanding a 
variety of new bond offerings at attractive rates of interest 
and rather firmer conditions at London and Berlin. The 
Bank of England reports a percentage of reserve to liabilities 
about 41% points lower than last week and German bankers 
are still bidding for money in this market. 

The open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2144,@3%. To-day rates on call were 234@3%. 
Commercial paper quoted at 334@4'%% for 60 to 90-day 
endorsements and for prime 4 to 6 months’ single names 
and 5% for good single names. 

The Bank of England weekly’ statement on Thursday 
showed a decrease in bullion of £675,935 and the percentage 
of reserve to liabilities was 46.76, against 51.33 last week. 
The rate of discount remains unchanged at 3%, as fixed 
May 9. The Bank of France shows a decrease of 5,350,000 
francs gold and 700,000 francs silver. 

NEW YORK CLEARING-HOUSE BANKS. 
Not tnecluding Trust Companies.) 


as 
le ial 





























1912. ~ 1911. 1910. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
May 25. previous week. May 27. May 25. 
$ S $ 5 

RD hn sn. cbcbe 2 ae eae 134,150,000} 130,350,000 
A eee RE = Ve eee lass 200,234,400; 185,325,600 
Loans and discounts- - - 1,372,404 ,000 Dec. 2,803 ,000/ 1,331,816,500/1,189,214,000 
CR. wcidocdc ce 47,239,000) Dec. 121,000 45,879,600 47 826,100 
Net deposits___._..__- 1,415,779,000'Ine. 1,917,006/)1,388,516,100/1,184,566 ,000 
RE oe rs ea 299,457 ,000\Ine. 6,584,000) 317,558,200) 253,161,800 
Legal-tenders ......-.. 76,542,000) Dec. $39 ,000 75,917,800 69,215,700 
Reserve held_..._...- 375,999,000| Inc. 5,745,000|} 393,476,000) 322,377,500 
25% of deposits._..-- 353,944,750) Inc. 479,250] 347,129,025) 296,141,500 
= Surplus reserve_-.--.- 22,054,250) Inc. 5,265,750 46 346,975 26,236,000 





Note.—The Clearing House now issues a statement weekly showing the actual 
condition of the banks on Saturday morning as well as the above averages. The 
figures, together wiih the returns of the separate banks and trust companies, also 
the summary issued by the State’ Banking Department giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. =" ‘ ae beg 


Foreign Exchange.—The tone of the sterling exchange 
market was firm until Friday, then it became easier in 
sympathy with lower discounts in London. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 85 for 
60-day and 4 88 for sight. To-day’s actual rates for sterling exchange 
were 4 8450@4 8460 for 60 days, 4 8720@4 8725 for cheques and 4 8750@ 
4 8755 for cables. Commercial on banks 4 83 @4 84 and documents for 
payment 4 83% @4 84%. Cotton for payment 4 84@4 84¥ and grain for 
payment 4 84 54@4 84%, 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 85 for 60 days and 4 88 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 20 less 
3-32@520 less 1-16 for long and 517 % less 3-32@5 17% less 1-16 for 
short. Germany bankers’ marks were 94 11-16@94% for long and 954% 
@95 5-16 less 1-32 for short. Amsterdam bankers’ guilders were 40% 
less 3-32 @40 % less 1-16 for short. 

Exchange at Paris on London, 25f. 24 4c.; week’s range, 25f. 25c. high 
and 25f. 234c. low. Exchange at Berlin on London, 20m.46 pf.; week’s 
range, 20m. 47pf. high and 20m. 45 %pf. low 


i <7 wa “2 5 














- The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week __4 8460 8730 4 8760 
Low for the weck _.4 8445 4 8715 4 8745 
Paris Bankers’ Francs— 
High for the week __5 20 less 1-16 5 17% less 1-16 517% 
Low for the week __5 20% 518% 5 17% less 3-64 
Germany Bankers’ Marks— 
High for the week _. 94% 95 5-16 less 1-32 95% less 1-32 
Low for the week _. 94% 95% less 1-32 95 5-16 


Amsterdam Bankers’ Guilders— 
High for the week _. 403-16 less 1-16 40% less 1-16 40 7-16 less 1-16 
Low for the week _. 40% 40 5-16 plus 1-32 40% plus 1-32 

‘ Domestic Exchange.—Chicago, 20c. per $1,000 premium. Boston, par. 
St. Louis, 35c. per $1,000 premium bid and 40c. asked. New Orleans 
commercial, par; bank, $1 premium. San Francisco, 20c. per $1,000 prem- 
jum. Savannah, Uy G. 3-16% discount; selling, par. Montreal, 31 \c. 
premium. Charleston, buying, par; selling, 1-10% premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4s 1958 at 10014, $1,000 





New York 4s 1961 at 10144 and $27,000 New York Canal 
4s 1961 at 101% to 101%. 

The market for railway and industrial bonds is again 
inactive, the transactions averaging only about $2,000,000 
day, par value, and the tendency of prices has generally 

een towards a lower level. 

Only 5 or 6 issues of a list of 25 are \ or 4 higher. 

United States Bonds.—Sales of Government bonds a’ 
the Board include $5,000 2s coup. at 10034, $5,000 2s reg. 
at 10034 and $18,000 4s reg. at 11414. The following are 


the daily closing quotations; for yearly range see third page 
following. | 








Interesi| May | May | May | May | May | May 

Pertods| 25 | 27 28 29 30 31 
i RE ukiotdne« registered/Q—Jan |*100%| 100%4/*100%}*100\% *100% 
ie: MUR a kw ss heb bn coupon | Q—Jan |*100%4) 100 44|*100%|*100% *100%4 
38, 1908-18 __.._. registerec |Q—Feb |*102% |*102 14 |*10244 | *10214 *102% 
i REPRE ou ciimewn coupon|Q—Feb |*10244 |}*102!4/*10244 |*102\ |HOLI-|*102\4 
We BEE onsecuded registered | Q—Feb |*114 114'4/j*114 ;|*114 DAY .|*114 
Oe, Me ak die a dk ae coupon/Q—Feb |*114'4 | *11444}*114!4 |*114\4 *1144% 
2s, 1936_Panama Canal regis|Q—Feb |*10044 |* 10014 |*10044 |* 1004 *1004% 
38, 1961_Panama Canal coup) Q—Mcb/*101 %/*101 54}*101 5¢/* 101 % *101% 


























* This is the price bid at the morning board; no sale was made. 

Railroad and Miscellaneous Stocks.—The stock market 
was a typical holiday affair during the early part of the 
week. On Tuesday the transactions aggregated only 
143,637 shares, the smallest, except on one day (Feb. 24th) 
since the dull period of last August. Wednesday and to-da 
it has been more active on persistent liquidation which 
has carried prices down from 2 to 8 points for the more 
speculative stocks. 

Among the exceptional features Canadian Pacific is note- 
worthy for an advance of 1% points, in addition to the 
dividend which came off to-day, and Great Northern closes 
fractionally higher than last week. 

On the other hand Reading has declined 8% points, 
Lehigh Valley nearly 7, Union Pacific 4144, American Can 
53g, Sears Roebuck 7, Harvester 5 and Smelting & Refining 
4144. American Tobacco has covered a range of 734 points 
and closes with a net loss of 3. New York Air Brake has 
advanced day by day and closes nearly 8 points higher. 

For daily volume of business see page 1500. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


























STOCKS. Sales | Range for Week. | Range since Jan. 1. 
Week ending May 31. | for | ——— 
\Week.| Lowest. Highest. | Lowest. | Highest. 
. 

Allis-Chalm rects Ist p’d 300; 134 May2%;} 2 May2&i 134 May) 2% May 
Pref rects Ist paid_-- 40C; 5 May27; 5% May27)i 5 May 6 May 
Batopilas Mining - - - - - - - 200; $134 May 28} $134 May 28 $% Mch $27 Apr 
Brunswick Terminal - - - - 100, 10% May 27} 101% May 27) 8 June; 11% May 
Buffalo Roch & Pittsb- - 100110 May 2Si110 May 2¢)105 Jan'110 May 
Chicago & Alton... --.-- 106: 18 May 29; 18 May 29) 17 Jan 2414 § Apr 
Chic Mil & St P rights-_- 436 lf May 28 4 May 2§ ly May93-16 #£=Apr 
Colorado & Southern -- - 700' 40 May3l' 42 #$£=May 28) 40 May 45 & Feb 
Ist preferred... .-- 100| 74 May 29) 74 #$May 29) 74 May, 76% Jan 
Comstock Tunnel------ 200 10¢e. May 20] l3c. May 27) 10c. Api) 16c. Feb 
So Se. own avctuce 25,; 90 May 2s 90 May 28? 70 Apr; 90 May 
Denv & Rio G rights__-|20,000 1-32 May 2S; 1 May29/1-32 May) 1 May 
Gen Chemical, pref. -- - 16111 May 2&i111 May 2¢ 10644 Mecbill Feb 
Green Bay & W deb B_.- 34; 1254 May 27! 13 May 274 10% Feb) 13 May 
OS We Be, ov awcacue. 100171 May2si171 May DsH55 May||71%¢ Mech 
Homestake Mining- - - - - 100 96% May 27} 9644 May 27) 8614 Mech 961%4 May 

Interboro-Met pref v t ¢ ! | 
GEE ew ncewncss-. 300 60% May 25, 61 May 25) 5234 Jar} 61 May 
KC FtS & M pref rects-_ 106, 78% May 28! 78% May 29! 77% Jan 81 Mech 
Lackawanna Steel - - - - - - 500| 29 May 27| 31 May 31); 29 Meb; 31 May 
Long Island.........-- 100, 46 May 31} 46 fay 31; 43% Feb! 47 Apr 
M Rumely, pref.-_------ 598101 May 2#|10144 May 25/101 May|/10134 May 
Ontario Silver.._.-.-.--- 216, 2 May2si 2 May2s) 1 Feb} 344 May 

St L & 8 F—C & E Ills 
new stock trust certfs_ 30; 54144 May 29; 5514 May 29! 53 Feb; 57 Feb 
Standard Milling. ---.--- 500; 2514 May 31; 2614 May 25) 16% Jan| 26144 May 
Preferred ........... 30f| 61 May 29; 6214 May 25! 53 Jan| 624% May 
U S Indust Alcohel - - - - - 600, 37 May25) 38 May 27)|| 26 Jan| 3844 May 
ee we 150 103 %4 May 27|103 424 May 27) 95 Jar |104 Apr 
U §$ Reduction & Refg- - 100: May 28) 2 May 28) 13 Mcb) 34% May 
ee 100| 6 May29; 6 May29) 6 May 10% Apr 
Virginia Iron C & C._--| 100) 5844 May 27 5814 May 27! 54 #£=Mcb/ 90 Jan 
Weyman-Bruton----.-.-- 200/199 May 2& aa May 31170 Jap 200 Apr 

i i j 











Outside Market.—Active trading in industrials on the 
“curb” this week converged on one or two issues which have 
been prominent for some time. Price movements, for the 
most part, were irregular. United Cigar Stores, after an 
early rise of 5 points to 234%, ran down to 225 and recovered 
finally to 228. Anglo-Amer. Oil gained over a point to 23 in 
the early trading, but reacted to 21, transactions to-day 
being up to 2134. British-Amer. Tobacco weakened from 
2714 to 2634 but advanced to-day to 27%. Consolidated 
Rubber Tire com. sold down from 19 to 17 and closed to-day 
at 17144. B.F. Goodrich com. improved from 864% to 86%, 
then dropped to 8314. Intercontinental Rubber com. rose 
from 143, to 154%. Lehigh Valley Coal Sales improved 2 
points to 252 and sank to 242. Loose-Wiles Biscuit com. 
eased off at first from 35 to 3434, but thereafter advanced 
steadily, reaching 37%, the close to-day. The first pref. was 
traded in between 103% and 102% and at 103 finally. R.J. 
Reynolds Co. rose from 245 to 247 and fell to 239. U.S. 
Light & Heat com. lost 24% points to 19%. F. W. Wool- 
worth com. declined from 85 to 84. In bonds Braden Copper 
issues made substantial advances, the conv. 6s moving up 
from 125 to 148 and down to 145. The 7s advanced from 
130 to 145. Chicago Elevated 5% notes sold up from 98% 
to 987% and down to 98%. The strength of Braden Copper 
was a feature in the mining group, the stock selling up from 
57% to 6%, the close to-day being at 654. Giroux advanced 
from 55% to 53% and moved back to 5%. Greene Cananea 


moved up from 9% to 10 and ends the week at 9%. 
Outside quotations will be found on page 1500. 
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AND LOWEST SALE PRICES. 


Thursday Friday 
May 30. May 31. 


STOCKS—HIGH EST 


Saturday 
May 25 


Sate? oF 
ihe 


Week 
Shares. 


Range for 
Year 


Lowest. 


Range since January 1. 
On basis of 100-share lots. 


Lowest. Highest. 


Previous 
1911. 


Highest. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Monday 


Tuesday 
May 27 


W ednesday 
May 28 


May 29. 








106 105!,4 
#10313, 1031, 
*139 140 

109 109 

*88 885, 

89le 90 

26414 2655's 

*370 300 
7914 797s 
L7°3 1734 

*34 35 

10514 105le 

l4lle 1415, 

138l4 13819 
*180 192 

234. 28s 
654 63. 

*56 61 
*i09!g 105 

17014 17014 
*542lo 559 

*19i4 2014 

357g 

*Qlo 

*19lo 


10814 196%; 
10314 1031, 
*139 1401> 
10834 109 
*8734 883, 

8914 90!; 
26443 2653, 
*370 390 


19614 10633 
F1031g 103% 
F139 140 

1083, 1083, 
*8734 884 

891g 8934 


10534 1061, 
103%3g 10 38. 
*139 =140 
1084, 1083, 
B8le 88le 

BSig S89le 

26314 26410] 2655, 2671 
"370 399 |*370 390 
79lo 7T9le} TF8te 79%: 

*17lo 18 i719 1719 
*341o 35lo) 33 34 
1055, 10534] 105 106 
141lg lA4lip 


141 141 
138 139 138 13%%5s 
*180 194 _—<-<= acts ns 
*23, 3 27g 0 2g 
*6lo 7 
*58 61 


*Glo 7 
*57 8661 
*1001g 105 
17014 1701, 


*L001g 105 
*16719 17010 
*§ 4219 550 
19 191g 


#54219 550 
1919 1910 
34l9 35le 
*9lo ll 


*18 22 
343g 355s 
52 5314 
42 4214 

132 133l¢ 
41%, 431, 

126 126l» 
20 2114 
es 601, 
13 
30 
24 
5814 
18 
397g 

17714 

157 


10514 106 
10314 1038 
139 139!» 
108 1083, 
8734 88 
86le 88lo 
t26410 268lo 
‘370 390 
76%, 7914 
17 1712 
33 33 
104 1054 
*141lg 142 
137ig 1385 
190 190 
*234 3 
*6lo 7 
58 58 
*1001g 105 
1677g 1677, 
3 5643 
*19 


8,300 
1,030 pre 

200 Ationtie Coast Line RR... 
3,100 “ore & 


700 es 
37 ,300 Deeekine apd Transit. 
35,975] ¢ ‘ana lan cific 
entral of New Jersey - 
Chesapeake & Ohio 
700} Chic Gt West trust ctfs__ 
Do pref trust ctfs 
“hes hm ad & St Paul. 


10314 Feb 1 
1013g Jan 2 
1331g Jan 10 
rl0llg Feb 1 
873, Apr 27 
7634 Jan 2 
226!e Mch 4 
305 Jan 9 
6814 Feb 1 
17. May3l 
33. May2¥ 
-|7103I2 Feb 56 
141 May27 


1103g Apr & 
100i Feb 10 
iz Apr ¥ 
J, 


apr 30 
Jan 23 
Sts May?27} 
270 Maylt 
395 Apr 2y 
$153 Apr 11 
2019 Apr 8 
39lo9 Apr & 
11234, Apr 
146 Jan 2 
145 Apr 26 
198 Mch26 
37g Apr 18 
1014 Apr 18 
6219 Apr 23 
10115 Apr 17 
17blg Feb 6 
569 Jan 29 
24 Mch27 
4614 Jan 24 
118, May 15| 


1165, J’ne 
1051, J’ne 
13914 Nov 
1091, J'ly 
91 Jan 


+ ton 
117 Jan 
US3lg Sep 
8512 Aug 
Sep 





4 
133le Feb 
155ly Feb 
1501s J’ne 
sz0¥ Jan 

33, Feb 

714 Feb 
66 Jan 


98 Feb 
1747g J'ne 
570 Nov 

35 Feb 

74 Feb 

155g Mch 

30lg Mch 

383, J'ly 

blll, J’ly 

49% J'ly 
14) J’ne 


633, Feb 
147 J'ly 
203g Feb 
5633 J’ly 
22 Sep 
42 Sep 
373, J'ne 
693, J’ac 
17 Nov 
40 Jan 
1867, Dec 
16034 Nov 
142l9 Jan 
421, Sep 


68le Sep 
15214 Meh 
160 Mch 
V0le Mch 
S8lg J'ne 
70 Oct 


10538 10553 
141 141 
138%g 138% 
*180 192 
234 24s 
#63, 714 
*56 = «61 
®100's 105 
170'o 1705, 
*542ie 550 


Chto Un Trac otfs stmpd 
ref ctfs stmpd._-. 
4 — é& St Li... 


llg Feb 16 

4 Mch2) 
5419 Mch28 
§957s Feb 24 
167 Jan 10 
540 Jan 16 
187g May23 
34lo May2y 
Slo Mch 4 
16 Mech & 
301, Jan 15 
50lg Feb 3 


clave 


elaware Lack & West. 
‘@ te? S Rio Grande... 


23 Maylsi 
39lg Apr 11 
57°, Apr li 
48 Aprll 
13534 Apr ¥ 
45 May20 
14llg Jan 23 
213, Mech 24 
62 Mch26 
15 Jan 4 
30 Jan 4 
2914 Mch 25 
655g Mch 25 
18 Apr 24 


;‘rie 
Do ist preferred__. 
Do 2d preferred. _. 
Great Northern pref 
Iron Ore properties... 
liinois Centr 
nterboro-Metrop v t ctfs 
Do ref 
lute Feb 8 
24 Mcehld 
22lo May2y 
56 May2' 
lllp Jan 26 
30_ Jan & 


#2510 

#5973 

*16 

* 397g 

177 

*157le 

*135 

*20l0 22le 

We shee 

*141 1421lo 

*152 155 
R716 


*R5A4 2 
2714 273, 2 
*59lo 6014 
39 39 

*62 65 
*3034 3ile 
11814 1182, 
13614 1361, 
37 3 


angsas City Southerno_. 
Do 


*3972 
17614 177 
15734 158 
1351g 1351s}: 
2014 2014 
47 47 
cPe141 142 
*152 155 
*85%4 87 
2653 263, 
5814 
377% 
*63lo 
*3014 
118 118le 
136le 136le 
*36le 38 
*8734 885s 
5O0le 


*46 
112g 112%, 
91 


#87 
1203, 


Lehigh Valley 
Loulsville & Nashville_. 
anhattan Elevated__ 
yg oor & St Louis 
7) 


163 Apr ¥Y 
13834 Mch 13 
2712 Jan 23 
$57 Jan 15 
1443, Mayl5 
15473 Mayi5 
§887g Jan 17 
2614 Maysl; 315g Mch 29} 
578g May2y 
35lo May2. 
63 Mayli7 
28 Apr i 
10614 Jan 9 
13419 Mayl7 
357g Mch / 
873g May31 
A618 Feb 29 
9Ulo Jan 4 
56 Mchlil 
1153, Jan 15 
1221o9 Jan 9 
Y8lo Jan 2 
108leo Jan 2 
148!g Jan 11 
$914 Mch 6 
94 Jan ll 
22le May3l 
48 Jan 3 
213, May22 
61 Maylo 
35lo Maysl 
2934 Jan 22 
68le Jan 17 
2434 May2y 
503g Apr 16 
10510 Feb 1 
26lo Jan 31 
68i4 Feb 4 
Zio Jan 3 
3584 May 7 
3 Jan 15 
123, Mch 4 
2Y1o May?! 
10419 Jan 6 
160 Feb ! 
YOlg May 10 
3084 Jan 
58 Jan 
41 Jan 
6 Jan 
167g Jan 
6534 Jan 
75 Jan 


Nt Rys of ites ist 
Do 2d preferred. _-. 
N Y¥ Central & Hudson... 
Oo|IN Y NH & Hartford... 
N Y Ontario & Western. 
N Y State Railways__.- 
00} Norfolk Southern 


367s Jan 20 
1211l9 Apr 25 
1421, Apr 1 

4133 Apr 12 

933, Apr 26 

55 May zi 
11414 Apr 3 

92 Febl7 

671g Apr 1t 
1255, Apr 6 
12614 May 2 
11014 May20 
117? =Feb 20 
17914 Apr 2¥ 

9314 Apr 2¥ 
10llo Apr 29 

30!0 Apr & 

6953 Apr ¥ 
29le Mch 26 

69lo Jan 23 

4334 Apr 11 

345g Apr 2 

77!g Apr #& 

2712 Apr 4 

56 May25 
115!2 Apr 8 

311g Apr 9 

76lo Mch2s& 

2614 Apr 2 

493, Jan §& 

105g Apr 16 

1683 Mch27 

36 Apr 8 
109 Mayl6 
175° Apr 

9353 Feb 27 

37i4 Feb 14 

6G5lo Feb 14 

50 Apr <z 

G34 Mayll 
227g Apr ¥ 

6414 Mcn25 

81 Apr 6 

914 Men ls 

257g Apr 18 

14 Mchls 

57l2 Apr 


25°, Aug 
1997s Sep 
12673 Sep 
3734 Sep 


4514 Oct 
993, Sep 
853, Apr 
39lo Jan 
11u3, Sep 
1183, Sep 
YO! Sep 
102!3 Sep 
134 Sep 
88 Mch 
vUlo Sep 
223, Sep 
433, Dec 
23 Dec 
59 Sep 
37 Sep 
24 Jan 
503, Jan 


1 iste Feb 
L5lig Feb 
4673 J‘ly 


11134 
¥*88 
*.... Gilg 
1193g 12ils 
123 123le 
10734 109 
*110 116 
17Ule on 


1lll, Nov 
Vil, J ne 
553, Nov 

1377, J’ne 

1301, Feb 

100 Jan 


1125g 1125s 
*88 92 
*61 64 
120 1203. 
1231, 1233, 
10919 1091+ 
#110 


Do adjustment pret. 
Nor Ohio Trac & Light _- 
Northern Pacific 
Pennsylvania 
Jay Cin Chic & St L. 


1 1934 
123!s 
10914 
*110 
1727, 
*SUly 
U7le 
27 
5Ale 
*22lo 


MEMORIAL DAY « cccnccccccc cece co ccc cc cc cece cece cece cocc ewes cc ce sees es nsec ecescescescossesesssessesece 


2d preferred 
Rock Island Company... 
Do preferred 
‘¢ Louis & San Fran _ 
Do ist preferred 
Do 2d preferred 
ee Southwestern. 
oO 


Do preferred 
5}Southern Pacific Co 
Southern v tr ctfs stmpd. 
Do pref do 
| exes & Pacific 
hird Ave New 
Toledo Raliways & Lt... 
Toledo “* a4 h- Western. . 


1U4l» Sep 
243, Sep 
6114 Jan 
197g Dec 
$1 Nov 


"126% J'’ne 
3383 J’ly 
7514 J’ly 
301g Feb 
41 Deo 
Sl, Jan 
243, Feb 
Do red 537g Jan 
Twin Clty, Rapid Transit - 1ll Feb 
j alon Pacific 
Do preferred 
Unit Rys Inv’t of San Fr 
Do preferred 
Virzinin tty & Power. -.... 
abash 
Do preferred 
00} Western Maryland Ry... 
Do. preferred 
Wheeling & Lake Erie... 
Do ist preferred... .. 
Do 2d preferred 
Wisconsin Central 
industria! & Miscelttancous 
dams Express 


25 
13 
55 


*11ilo 
#5178 *31%8 


$206 a5 §191 Mch1l2 


*205 
1 


*3le 
8314 833, 
62 62 


6 


53 


234 28: 


Bllo S314 
61 


61 


7g 


j 


*61 


*205 220 
*Sg | 


*234 
Slig 


6 
831g 


A ay es 


Suseonameanad Co at Ei 
es Seow yhem. 


le Mch26 
a Apr 2 
Feb } 


§217lo Apr I 
3 Mch3v 


8 Jan 2 


lig Dec 
65g Dec 


$198 Nov]; 


85 Apr 27 


443, Sep 


BBt Feb 27 
10014 Apr 1d 
Feb 26 


53 
Apr ; 


6353 Mch 2z 
104144 Mch20 
76 Mayll 
1007g Jan 10 
98 Apr 24 
138 Jan 22 
43 Mayll 
12l1lo Maylil 
613g Apr & 
120 May24 
5714 May 


443, Sep 
9Y1p Oct 
3914 Jan 
92lo Jan 


*100 101 
72le 73g 
*100 101 
*95 953, 
136le 136le 
3934 40 
1167s 1171lo 
*59 59l- 
#11914 120 
*53lo 55 
*943, 98 
*217 225 


*100 +101 
i -7l 872% 
*10014 101 
*953, 953, 
®136le 137 
37lo 391, 
116 117 
5814 59 
120 120 
53% 54 
*9."3 98 
§215 215 


BANKS AND 


Banks 


Chat&Phenix 
Uieisea Ex4 


*100 
6814 
*10014 
*9538 


*99lo 101 
*9O5lo 953, 
"134lo 137 
385g 397s 
11734 11814 


59 
*118 12014}; 


Y7 
9lle Jan 
130 Jan 
lllg Feb 
og Feb 


49 Feb 
115 Febl4 

45leo Jan ly 

95 Jan 19) 9914 Feb 13 
200 Feb 2'§225 Aprlil 


TRUST COMPANIES—SBROKERS’ QUOTATIONS, 


Ask 


4750 
325 





























100 pre ef. 
535g 537s ° | 


Feb 
108t) Fe Feb 
$255 Jan 


*943g 9714 


#215 © 222 *212 220 

















bu 
1821» 
195 


Bus 
4500 
00 


AS& Banks 


Bere Ave. 


Banks 


Harrima’.. 
imp & Trad 


B14 
375 


Banks 


Metropolis } 
Metropol ’n{ 


Banks 
?rod Exch ¥ 


205 .teserve ... 


America 4. .' 
Amer Exch. 
Battery Pk. 
Bowe 
Broax 


oro} 





630 
243 
130 


180 
165 
140 


ae 








Jhbemical .. 
Uitizens’ Cti 
Aty 
Voal & Iron 
Volonia: 4. . 
volumbia q. 
Vommerce : 
are Ex 4j.- 
ast River. 
Midelity G.. 














uermania 4. 
wotham ... 
Jreenwich ¥ 
danever ... 


3 
L000 





205 
410 





irving N Ex 
Liberty... 
Lincoln... 
fanhattan$ 
dark’t&Ful 
ech & Met’s 
dercantile . 
Merch Exch 
derchants’. 














Mt Morris]. 
‘utuat 4... 
Nassau _... 
New Neth a 
vew YorkGo 
New York. 
Paciict.... 
vVark 

Peopie’s 4... 











veaboard .. 
yecond ... 
security] .. 
»berman... 
state | 
23d Ward] 
Umion Exc. 
Wash Hts 
West Side 
xX orkvilie 4. 











s Bid and asked prices; mo saies were made on this day. 
Stock week. A 


_$Rale at 


Exchange or at auction this 


t Ex-rights. 
First instalimen 


S Less than 100 shares 
$ paid, Sold at private sale at thisprice. 2 Ex-dividend, 


| State banks. 


@ Ex-dividend and righ 


b New stock. 


1 paid. 
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PRICES. Sales 0] STOCKS Range since January 1 jor 
STOCEKS—HIGHEST AND LOWEST SALE PRI “the NEW, YORK STOoK On basis of 100-share lwis Year 1911. 
aan a Thursday Priday 
| 3 Mev 2 27 | “atay 20. May 29. May 30. May 31. | Lowest. ' Htghest Lowest. Highest. — 
. Industrial and Misc.(Con) 
5%, |B Ble Sle ; 5 5 900 American Hide & Leather; 3 Feb19| 6l2 Mayi6 oe ace | Fa 
*251¢ 27 2534 253, ‘ 24 24 Fe ke ee 20 Feb 26) 2715 Mayl6 Sep 20% 
2833 2634 2814 ‘ 25 27%) 7,550|American Ice Securities.| 18 Jan 2| 30% May20 let Aug aE 
#145, 15lo} 14 = 14lp : 13%, 14g] 2,500)American Linseed ....-.. 9 Mech 6) 17% Apr 23 Aug Tae 
*36lo 38lo] *36l2g 38lp ' 36 369i 200) Do pref............. 30 Feb 20} 43 Apr 23 obs Oct ai? Men 
421, 4219) 4154 421, ' 4lig 41lp} 1,200j)American Locomotive...| 31%, Feb 27| 44% Apr jj} J2ig Oct rm 4 
10814 10814 LOSI, 10814 ; 10814 1084} 300) Do pref._.........-- 103 Jan 15] 110 Apr 8/| 102 Oct 1108 M 
*131o 1419) 14 Idle : *13lg 1434) 1,600j)American Mait “Corp.._- 4%, Jan 10) 15l4 Mayl6 3’ Se 533 Jan 
5Slo} 58 58ig ' 58 58 ; eee Ie 42 Jan 6] 59lg Maylli] 3llpMch| 435, J’ly 
*88 389 | *88 89 : *88 89 10; Amer Smelters Seo pref B} 86 Mch22|; 89 May zi] 52 Sep] 8Ul, vy 
85le 857s] S84le 86 : Z8lig 8414) 27,700; Amer Smeiting& Refining| 6773 Feb 1] 895g Mch25]| 565s Sep 837, J’ne 
10712 10719} 1O71g 10714 ‘ 10714 10714 800 oP See a a a 1023g Jan 2] 10812 Apr 24 ¥83, Sep 10819 J'ne 
4 | 13234 1328%,)/*130 133 : 130 130 300] American Snuff___..___- 123 Mch 6] 14473 Jan 27|| 225 Sep | 325° May 
#102 108!s/*102 108 [*102 108 {|*102 108 : *102 108 | ...... Do. peer ES EE 1021g Jan 16) 111 Jan 20/| 96 Aug] 105 Deo 
*101 1021c/*101 1041o]*1011g 10219/*101 103 ' Cae >: Bae: b éeonek Do i A SS Feb SF IG: BOP (Gi ccocestenl sssoccsbe 
371g 3714] 371g 3714] 37 371g] 36lg 361 : *35 36 500] Amer Steel Found (new) .| 26 Jan 19| 3912 Mayll|| 25 Se 5212 Feb 
*12912 131 | 130 130 | 130 130 | 129 1291, , £125le 128 3,250 ~~ Sugar Refining| 11434 Jan 12] 13319 Maylo|| 11214 Sep | 12212 Feb 
*122 124 j*122 124 |*122 124 I21lg 121lg : *120 123  : ll5io Jan 5| 123 Apr 7jj 111 Jan; 119l, Feb 
14553 14554] 145! 14534] 145! 14534] 1 14534 ‘ 145%g 14510} 3,022 American Teleph & Teieg| 13753 Jan 2] 149!g Mch25/| 13l!p Aug] 153!g J’ne 
275 275 73 75 | 270 27210) 270 272 ; 272 277%) 4,870)American Tobacco_...._| 24l's Feb 29] 287 Jam 26/|.....-....}........ 
*106 107 106!g 1061g/*106 108 |*106 107 : *106 107 100} Do pref ............| 102 Jan 9 1l0s%Jan i9|]| 87 Aug “10514 Deo 
10334 10334) 10334 10414] 10334 104 | 10353 1035s ‘ 10324 10334) 2,663 Preferred, new.......| 104 Jan ll + Sy DO «cihanatiinel animes ona 
¥25 . 29's 29ic] *281p 30 2812 29le : 28 28 500} American Wooien_______ 2514 Feb 6 Mayl7 2512 Dec | 36le Mch 
9234 9234] *92 9314] *91 9314) 982 92 : *9lie 93 ee Feb 7 Sale Mch 12 8514 Uct 961, J’ne 
*37l4 3834] *3714 3814] 38 38 371g 3714 ' 3512 37 1,000; Amer Writing Paper, pri.| 25!g Jan 25) 413g May «x 24\- Sep 34lo Feb 
4% 43 4219 423; 423g 4252] 421g 42% : 42° 427| 13,100jaAnacondaCopper Par$25| $34 Feb 1) $447 Apr 2]| $29 Sep | $411g J’ne 
#120 122 122 122 |*120 12310/*120 1231» : *12014 122lo 100jAssets Realization_____. sae Feb 7] 123 Apr 1¥}/ 10615 Dec} 108 Dec 
*1071¢ 108 |*1071o 108 |*1073, 108 | 107384 107% 108 108 200 Baldwin Locomotive, pf = Feb 2] 108 Mayléj| 10314 Dec} 107 Deo 
*37lo 38 37lo 3814] *37lg 3833} 37 37% ‘ 3524 36lo} 2,200 ng eOSl.. .caccs 2734 Feb 27} 42 Apriy}j} +6 Sep] 3slg Aug 
*71 7i%gi 70% 71 7019 70%) 7O0lg 71 : 70 701s} 2,000 Se eapaupente 56lo Feb 27] 74% May 9 Sep | 663; J'l 
*143 145 [#144 145 [#144 145 | 14334 144 : 14219 1421, 300 hiecshaee "Union Gas_._.| 137g Mch21) 145% Mayl6||z129 Sep | 1481, Nov 
*35 36le] *35 36lo] #385 36le] *35 36le ' 35 35 100] Butterick Co_..____.__. a Mch 18} 40lg Apr 30 28 Feb; 31 Me 
#2512 26 | #2512 26lo] *251_ 26!o| 24°53 25le : 2 25 1,200} ( ‘entral Leather... _- l6!2 Feb 27] 281g Apr 22 183; Sep | 333g Feb 
*941, 9434) Q41o Q4lo] #9415 95 Q4ig QAlo : 9414 943s Gls S75 TO BOGhks non mnccec 80 Feb 27} 95%, Apr 2z Vlig Dec | 105 Feb 
297g 297s] 2915 293;) 297, 30 2934 2934 ‘ 293, 30 4,000} dChino Co on ff tyr ions $5) $25 Jan 15) $30’g May20}/ $l16lpg Sep | $2712, Dec 
*28lo 29lc} *28lp 297] 28le 2815] 28  28lg ‘ 27ie 27% 900) Colorado el & Iron__.| 2%'!g Feb 28) 3414 Apr iui}; 25 Sepj| ses Feb 
14219 143 14219 1421>) 14214 14210] 141lg 1424 2 13910 14llo} 4,250 Ceaneliaabes Gas (N Y).} 1384 Feb 17] 146 Mch28/| 1283, Sep ' 14812, J'ne 
*16lg 1632] #153, 1634) §16 16 | 15!2 16 15 16 | Core Products Refining..| 10 Jan 16) 1712 Apr24)| 5, Oct | 1534 May 
8314 8312] *82l_ 83lo] *821g 83lo] *82_  S83le ' 82%, 83 8 I i a z7644 Jan 3] 87 Apr24|} 73 Sep| 85 May 
33 0 3314] «327%, 32%) *32 33 313%, 321, : 315g 32 2,110 Distillers Securities Corp) 28 Feb 5| 343, Apr 8} 29 Sep] 381l4 Mch 
*15 20 ' #16 20 | *13 20 | *13 20 One We bccdaua Federal Mining & Smelt’g| 1ll4 Feb 28} 18% Mch26/} 13 Dec| 36 Feb 
41 44 | #41 +44 | #42 44 | *42 44 ‘ 43 43 . a 3 RPS Re 371g Jan 23} 46 Mch25|} 37 Dec} 66l2 May 
171 1711p] 171) «=1721e} 171 1711s} 1691g 171 ' z168 169 | 6,750)General Electrio...__.. 155 Jan 2) 173 Apr | 142 Sep] 165833 May 
*3512 36lo] 35 3533) #35 3534) 35 35 ‘ *35 3 583}Gen Motors vot tr ctfs..| 30 Feb 26) 384 Apr 9} 35 Nov| 513; Aug 
7606=— 76 76 4«=67635} 76 76 75 = T5le ' 74 74 900} Do pref vot tr ctfs._..| 7014 May 3] 82 Apr 8]| 74l2Dec} 565, Aug 
4, Aly 4%, 4! 41, 414 41, Aly ; 41g 414) 4,273 aGolafeld Con M Par$i0| $4 May 6) $5 Mchlisjj $31,Oct $7’s Jan 
$19 1933] 19ig 191s} 19 191g; 188 19 - 187g 1914] 2,920 iy? n ConCop Par $20} $187s Mey29 I i 
122 122 | 118 122 | 118 121 | 119 i2llp ' 11714 119 3,800 Harvester stk tr cfts} 10514 Feb 1] 12419 Mav2u]| O¥1g Sep | 129%3 May 
$120 120 [#11834 12114]/*118!o 12114)*119 12114 : 119 119! 310 Do pref stk tr ctfs __.| 116!2Jan 26) 1213; Apr 4|| 115 Sep | 12814 May 
Alo 9 Alol 41g 41g) 434 4% ' *41g 434 900|Int ue Marine stk trctfs;) 4 Mech 7| 7% Mch2¥ 31, Sep 57g Jan 
*1 21 | *1853 20 | *18le 20 1983 19% ' 1984 193; 600 EAS RE TNT SE 17! Mayl0| 26 Mch29/| 14 Augl 2219 Dec 
18%, 19ig} 18 18lof 1724 177] 1654 18ly : 1514 167i 6,900 International FORGE. oda Jan 17} 108, May23 0 Sep; 13%; Jan 
$62 62 Glia G6llo} 60!e 611 6012 61 : 58 60 2,950 i aia SSS oP 24573 Jan 3] 627g May2s|| 4453 May| 5633 Jan 
*27 30 293, 29%) 29 29 2834 2884 ' 27 = 27 500 Internat Steam Pump...| 27 May31) 34 Jan 2}! 23 Oct| 44 Feb 
*80l2g 82 | *80lo 84 81 81 | *80l2 82 a *801, 83 100 i i 79 Feo 1] 845, Apr 8 80 Oct 90lo J’ne 
107 108 |*10714 10733] 10712 10734] 107 1078 4 7105!g 1054) 2,490 Laclede ¢ Gas (St L) com__| 104 Mch16] 108%;Jan 4]| 1014 Sep 114l> Jan 
#192 19414] 192 193 | 190 19lipj 189 191 191 191 1,100 & Myers Tobacco! 156’g Jan 15) 198 Apr S//..........}/-.-.-.-.--- 
*11llg 112 | 11134 1113) 11134 1113,)*111 112 4 *lil 112 200 preferred_._._._. 10519 Jam 12] 11319 Jam 15}]__........]..--....-. 
*8lig 86 | _... -.--| 831g 831g] *8lig 86 *8lle 84 100 Mackay Companies... - 751g Jan 31{ 87 Apri2|| 7412Dec| 95 Feb 
*69 691g} _... ....| #69  69lp| #69  69l2 : 69 Gigi ...... Re aE 9 681g Jan 11) 707s Jan 23 Dec 77 Mech 
*8l1 82 | *81 82 81 814} 80 80 77 78le} 1,500 May’ De Departinent Stores_| 69 April) 8214 May23|; 70 Apr} 87 J’ne 
#107 110 [*107 110 |*107 110 |*107 110 OE, BAR wena RA eer aR aes ae 10919 Apr 30} 112 Jan L1|| 107% om 1131, J’ne 
in 71g} 8703, 7114] 70 7034] 6834 70g 6714 6953] 18,900 Mexican Petroleum.....| 623; Apr 20] 733g MaylSsi/_..... _..]- i siteinaeniti atin 
2614 2633] 2614 2633] 261g 2614) 26!g 261, 26 26l4; 4,990/\dMiami Copper... Pur $5| $23!g Feb 14] $263, Apr 2]| $1653 Sep | $24l2 Deo 
15884 15834 15714 15714} 157 15734 158 158 ' *155 158l, 800 an _ eo cmiliians 1391p Jan 2] 161 Apr 3l| 11744 Jan | 1433, Nov 
$1202 12919} *12714 131 *12714 131 |*1271,g 131 : *12714 131 St AS I 1263, Feb 20] 130 Mayl4|] 124 Jan| 130 Feb 
*17 #418 | #17 ~=«#18 17 17 : 16 = 164 600 “— Enamel'e & Stamp’g| 1214 Feb 29] 191, Mayl5j/ 1212 Dec J 
*92 695 | #92 95 | 93lg 931g) *92 95 ‘ *92 4895 100) 0 Piieedncenccece< 88 Feb 27) 95loJan z|| 85 Jan | 100% a 
*587g 593gf 5S8le 59 58le 5634 59 : 571le 5733) 4,400 National 1 oo A ES 5lig Jan 9] 6053 May22 4212 Sep 69 F 
*10714 10912 "10714 10919/*1061e 10910/*106 107l4 . *10534 META on cicins ee 10512 Feb 1] 109%, Feb 15|| 104 Sep | 1093, Aug 
221g 2 22 22\g} 217g 22 2llg 21% : 2123 213) 8,700|\dNev Cons Copper -_Par $5| $1814 Jan 29] $2314 May 1{| $15ig Sep | $2114 J’ne 
54 856 58 60lo} 591g 605s) 60 61 ' Glia 62 | 4,850|)New York Air Brake__..| 50 Febi17} 62 May3l1|j 45 Oct F 
82 82 | *81 82lp] *8llg 82lo} Silg Slip : 8012 8i14! 1,000) North American Co (new)| 74l2Jan 3] 847s Apr27|| 64 Jan | 763, May 
34 343s] 33lo 34 | 3314 3334) 33 4 ' #3234 331) 3,400) Pacific Mall_.-..-.__.. 30 Jan 3) 35 Mch27|| 231g Apr| 33% Nov 
*50%4 515s} *50 5159, #50 51 50 50 , 48 4933!) 1,150'4 acific Telep & Teleg_.| 47 Feb 65] 553, Apr25|' 35 Sep| 6545s Jam 
115lg 11814] 114 1167s] 11414 11410] 113l2 114% ; 1121, 114 | 18,850;Peopie’s G L & C (Chic)_| 103 Jan 8] 11814 May25]; 10llg Aug| 109 Jan 
*104 106 |*104 106 | 10319 104 |*10312g 105 : 102ie0 103 1,100} Philadelphia Co (Pittsb)_| 102io2 May31) 11114 Feb 16 99 Sep aoa J’ne 
23 2314) 23 2339} 2234 23 22 «2284 ' 22 221 3,350 Pistsburgh Coal Co...... 163; Mch 1| 233; Apr23|| 17 Dec] 232], J’ne 
91 Q2ig} 9134 923; 917, 9234) 90 925 88 891] 12,410] Do pref............- 77 Feb 8| 92% May24|| 673;Jan | 007 vy 
*185 188 {$185 185 | 187 187 {|*188 189 : 1877, 1877 '3751P. Lo lard EES IGS =e Ehs- Tee ARE Bi occcccdnes | cocccces se 
112 112 [#11119 1121p}#112 112lg} 112 112 #111 11219 3 Do preferred.......-. ros ¢ SE ef RAIS Bot 
*35 35lol 3 35 347s 35 341g 35 ' 335g 34 1,800] Pressed Steel Car......- 283, Feb 27; 3733 Apr 9 25 Sep 3753 J'’n® 
*100 102 |*100 102 |*100 102 |*100 102 : $102 102 24 a 8 96 Feb 28] 10310 Apr 24|| 91 Sep | 1023; J’ne 
*109 10912} 109 109 |*109 10912} 109 109 . $109 109 295| Pub Service Corp of od J.| 10634 Feb 17; 11143 Mch28/| 103 Oct} 120 Feb 
#15912 16012) *15912 161 |*1591p 161 {$160 160 ' 15953 1595, 165|Pullman Company... 1581p Feb 2] 163 Apr 2¥|| 154 Sep | 163 Jan 
*6l2 7lol = *6lg Tig] Glo 6%) *6!2 72 ‘ Glo Gila 300 woe Mining...... 8 Jan 4] 8le Apr 26 4 Apr 410 Nov 
*9lg 1012) *9 Illo} 10 10 *6 Illy : 7 7 I 31g Feb 28} 1214 Mayl3 o J’ne 5is Nov 
*34l2 35 S4lg 3419} *341g 35 3412 34le ' 34 34 700 RR aliway Si ‘Steel Spring...| 2710 Feb 8] 3714 Apr 27 28 "Oct | 39° J’ne 
*100 102 |*100 102 |*100!g 102 |*100ig ---- : *100!g 102 | _.___- a I a, RE 100 Mchl2] 103 Feb2ii| 92 Jan| 103 J'ne 
191g 191g} 19 191g} 187g 19 1853 19 18*s 19 | 10,850})dRay ConsCopper Par =e $16 Jan 29) $203; Apr 2/| $12 Sep | $19 Dee 
#2312 24 233g 23lo) 233g 2334) 2284 23lg 21g 22lo/ 1,900} Republic Iron & Steel. 153, Feb 26) 27 Jan 2j] 18 Oct] 3514 Feb 
$79 79 78 78 | 78 78 7712 7712 7. a 612 eR Spa Ia 6419 Feb 27| 853g Jan 3\|| 741g Oct | 9953 Feb 
18614 18912} 18334 187 | 183 1841p} 180 184lg 182 184 | 11,375|Sears, Roebuck & Co._--.| 140 Jan 15) 194!.May22 12513 Sep | 192 Feb 
749 51 | *49 51449 51 | *49~ 51 ' 49 49 100|Sloss-Sheffield Steet & Ir_| 3914 Jan 30] 5212 Mayll Sep | 5614 Feb 
4614 4614) 4514 46 4514 453;) 4415 45l» , 411g 45!s] 9,000|)dTennessee Copp.Par $25) $3412 Feb 1) $471, May21 $301, Sep | $44 J’ne 
11019 113 111%, 11314] 11019 11lle} 109 111 ; 108 109101 7,600/Texas Company (The)-__-| 81 Jam 16) 113%; May2u|| 7412 Novj| 13612 Feb 
107 10712}*106 10712/*106 10719/*106 109 10414 106 | 1,100 | J ade wood Typewriter_| 98% Apr 3] 108lo May24|| 63 Mech} lll J'ne 
*1111q 11210}*111 11219}*11112 11219} 11212 11212 ‘ *11lllo 113 100 eet apa pa gale lll Feb 26) 1123; Feb 13|] 103 Mch| 1137, J’ly 
1353 1334] 131g 13%} 1333 13%) 12° 1314 10° 1219} 5,450 Union Bag & Paper... 453 Jan 25| 1773 Mayl5|| 4%, Dec} 9 Feb 
65 | *60 651g} *60 65 62 62 : *60 621» 100 a 493; Feb 21} 673, Mayl15|| 50lg Nov| 5912 Jan 
617g 617s| *6034 6210} 61 6ll4; 61 61 60 6010] 1,550 United rot ear RAS 591g Mayl7| 643, May21ijj_........_]-.....__- 
#107 110 |*106 110 {#105 110 |*105 110 ‘ Sen. Sie seer, 105 Jan 10} 109 Feb 15/| 10014 Sep |§106!4 Oct 
*99 100 | *99 10014) *99 10014) *9912 1001, ; *99 10014;______ united Bry Goods__.... 97 Feb 10] 101!g Aprl0|| 9712Sep | 108° J’ne 
#105%4 10734) *105%4 108 | 10534 105%34)*10412 10612 ' *104%, 106!» ONE. rT Se 1033g Feb 24] 108 May2uj| 10034 Sep | 10716 J’ly 
*20 2119] 2034 2073) 2014 2014; 2054 203, 70 603 950|U 5 Cast T Pipe & Founar| 13 Feb16} 22!2 Mayl6|| 11 Sep] 19 Feb 
*55 856 56 5612] *56!l2 57 5614 56l2 : 56 56 GO ee Beet, ce ube wade 50 Jan 4] 57lo Apr22i| 40i2oSep | 261 Feb 
79 #79 771g 78l4) 778g 7784, 77 774 : 7612 76%] 2,100/U S Realty & Improv’t_.| 67 Jan3l| 8114 May20!| 651g Jan | 793; May 
645g 6534] 6312 65%) 63 6412) 63 65 6234 6353) 12.920] United States Rubber...| 4514 Feb 1] 677g May21|| 3012Sep} 4810 Dec 
111) All) ALilg 112 | 112) 112 | 11153 112 11112 11112} 1,750) Do 1st pref at a ae BR 109 Jan 30} 116 May20|| 104° Sep | 11510 J’ly 
8183 82to| *81lg 8212} 82g 82lp} 82 82%, ; 82 82 1,0 En” eo rr eE 75 Jan 23) 85le May21/} 66 Sep} 7) Mch 
693; 701s} G91e 701g] 6953 70 69 70le ' 26614 6933/226,350| United States Steel....- 5814 Feb 13) 7314 Apr30|| 60 Oct] t2lg Feb 
$1107; 110797 1107g 111 | 11034 11034] 11012 1107, , 110 11034} 2,65 eT a 10735 Feb 13] 113% Apr 8}]| 103 Oct | 1207. Feb 
6214 6253} G2 623) 62ig 62%) 6134 62l2 : 6llo 627s! 16,550}dUtah Copper...Par $10 $5219 Jan 29] $65l2 Apr 8|| $38 Sep | $577. Dec 
*5ilg Siig] Site Slip) 51% Rs Siig 52 5012 514) 1,800 Viegimte-Carolins Chem_.| 49 Jan 17| 5714 Jan 26|| 43igSep| 703s Feb 
*118 119 [*118 119 |*118 119 |*118 119 , a te 6 Rew Oe Pa ae 118 May 1| 122 Mch27]] 114 Sep] 123810 Mch 
#143 14510/*143 146 [§144 144 |[*142 1451» ' 7100 8 360l9/] ...... ells Fargo & Bi. tne §142 Feb 7| 151 Jan 3}]| 139 Sep|177 May 
*8314 84 8314 83i4) 83 831g) 821g 83 S2ip 823;) 2.321 estern Union Teleg..| 79 Jan 2| 8614 Jan 18}| 715s Apr| S$4lo May 
“73 74 | 73%, 7414) #7374 | 7ST ' 71 720} 1,700] Westingh’seEl&Mfg assen| 6614 Jan 3] 817g Mch27|| 585gSep| 79° May 
*116 120 °*117 120 '*117 £4120 117 1 =117 : 117 117 200 ty Sn sk 114%, Jan 5' 122 Meh23H 110le Aug! 123 Jan 
Y 7 \ . | 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
Banks Bta | Ask Banks ta | Ask Trust Co’s | Bid | Ask Trust Co’s | Bia | Ask [rust Co's | Bid | Ask Irust Co's | Bid | Ask 
Brookiyn Brookiyn N Y Ctty Hudson ...] 140 | 150 || NY Life&Tr/1030 [1045 Brooklyn 
Broadway {| 370 | 395 North Side 9} 175 | 200 |jCentrai f'r__.j1040 | ____|]| Knickerb’kr] 297 | 301 || N Y Trust-| 635 | 640 Brooklyn Tr 470 Pen 
Coney Isi'd{j}  _...| 155 eople’s 150 | 160 |;}Columbia _.} 395 | 400 |i}Law Tl&Trj 228 | 233 || Standard I'r} 375 | 380 ||Citizens’ . 140 mtd 
— dance -— 4 Prosp’ ctPkt 140 | 155 |;Commercial | 90 95 || Lincoln Tr.| __..| 145 ne Tr} ....] 600 ||franklin_..| 265 | 278 
Cnpo ns - - mpire ._.}| 300 | 31 Metropol’t’n| 440 | -.- nion ‘Tr__.|1300 | ...-|ld 
Hiliside}...j| -...| 125 || Trust Co's Eamt'ble Tr} 540 sah Mutual Alli US Mtgé& Tr] 470 | 480 cnet ate 108 118 
Homestead{| -.-.| 100 Farm Lo&T|1400 11425 || ance ...-- 150 | -...|] Unit States _|1120 |1130 ||Kings Go _.| 520 
Manutao'rs | 410 | 425 || N Y¥ Cty Fidelity .._| 220 | 225 Mut. “(West Washington| 390 | 410 IIL Isl L & Tri 300 | 312 
bh *4i 230 | 240 |}Astor ..._- 370 | ....||) Fulton ....] 315 | 325 chester) ._.| 140 | 150 || Westchester} 150 | 150 |i Nassau 155 | 165 
Montauk 7. siz -| 182 || Bankers tr 568 OL Guar ty Tr 1020 {1035 Windsor ..| 192 | 196 ||Peoples’ _..| 295 | 308 
assau ... 4 "way Tr.. uardian T : 
Nat City.._| 280 | 295 . . 106 Queens Co-} 95 | 105 
oa nt oomet 2 —_ on Ute dor. §Leas than 100 shares. +Ex-rights. > New stock. a Ex-div. and rights. 4d Quoted dollars 


s Bx stock dividend. {Banks marked with a paragraph ({]) are State banks. s Ex 


wa Oaend share. | 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 
the Exchange method of quoting bonds was changed, and prices are now all—“and interest’’—exrcept for income and defaulted bonds 
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Week Ending May 31. : Bl sonst tine |IN. YX. STOCK EXCHANGE gE Film |-Baneser (42 

< Jan. 1. Week Ending May 31 so 183) fo 
u U. S, Government Bid = Ask ————— im Be 8: pe we tie 

S 2s consol regi ; . Low High|iCh ——j—_-—— 
U 5 28 consol coupon..-41930/9-3| 100% 101 5 Ee et eae ee nto opt Bs..1929{J-3| ve--1ostelton, May'ta|..-102 104%, 
u 3 3s registered bebsiduataeee G:F 10214 bay 1003, 1013-1] 1st consol gold 58.......1939|M-N| 110% Sale| L108 part et 1091p 11138 

Oe etal ataaiag : . 4 102 1023 Registered_.........- 4 2 4 
ite © an reetetered °°” K1918)Q-F| 10214 1023, 1011 > eee ope rey eos 1939|/M-N} 109 _.../111 May’i2j...-}110 1111 
U8 i coupon som yog0iG-B) ie, 14a 10s 10sial| General gold 448_---"71892/N-$| 100n Bale de 0rd "3i]/1004 108 © 
facewccece= a 4 ao neenn---- 7 4 106 b MOR SM .cedn cad sinne 
US Ban Bong 10-30-yr 28 k1936 O-N 10014 .__- weer See Seade ta 448. ...---- 1930/F-A] 93 sale| 923; 93 | 22] 925g 94 
anal S'¢.-.1963/0-8) 100% 16 aig ical] BPARS RM Atccaaeoostoaal4-}) $2 Be | 82, ABE il | Oo 
Fore : -<-- " 8812 J’ne’11)..--}}--~-. -.. 4 
ntine—internel Se Of 1909.|M-S|t 988 | Potts Creek’ Br ist 48. ~~71946| J - 3| (84 47777|'B4* me's wer tet 
Ohinese (Hukuang) Ry 58 £__.__|J-D Ph 993s 97 9938, R & A Div ist con ¢ 48. _1989|J-J ----| 84 84 1) 84 8634 
Imperial Japanese Government ae 9314 95l2 2d conso! gold 4s. ~~ 1989 J-5| “8sts Q419] 95 May'l2)..../) 93lg 96 
terling loan 4%s 1925 F A 921 Warm Spr val ist ¢ bs. _1941 M-S 2 ecce U214 J NC '1]].. Hewes wove 
51.24, Sette’ 4 348.------- legsld-alt Olle vide! Oils A Py ny eB Se OTOH, Gin 22.) oh Oot Me Acc Gee 
rling loan 4s_._._____ 4 93 ic & Ait RR ; a “s=° "10}..--]]-+ <= -2-- 
Republic of Cuba ts exten debe |M-§| {103% luvts|103%4 7}|10213 1038¢|] Chie B & Q De liens t4377721950[3-9| Olis 62 | OL Gilg a bole 661 
: oan 9| F- ne 2 ¢ nb ia . ; 
San Paulo (Srasib truai 33-1910]5-2|¢ 07% “GBio| Ure 7%) | 97% 8 Ultnols Div 3 ¥48.-..----1940|J-J| 87 Sale| 87° 87 -==q] 998309 * 
Oo y n of ® 8 € “CeO “ ; 
U Sof Mexicostg Py ah watt O-3 t 9553 Sale oot. 494 95 Tilinois Div 4s___....___. 1949 5-3 4 =-:-| 85!2 Apr ’12)..-.|) 85ig _85lg 

Gold 48 Of 1004, =~-~9ss3 <b] 91 93 | O0ls sii] Q5!2 97ta]] | Registered. -———----7-7 1paeld O| ee auiel Sol2 Mch131..-°|] ot eoty 

me owa Div sink fund 5s___ ean UU sues 

State and City Securities er ee ee ee, Sinking fund 4s. “ 8 --- 1519 nO "991 105 °|105 * Apr ‘12|"7-"|}104% 105° 
NY ni 168... 1960|M-S| 101%s Sale |1011 Nebraska Extension 4s__1927|M-N ok thew Fee 9988 

4s when issued --___ _- 1962 101° Sale|101 * Seitets toe Registered - - M1 ode 

4% Corporate Stock __ "1959 M-N Sale 901}1007s 1011 Southwestern Div 4s.____1921 M-S 9712 -...| 98lg Mcoh'1l)....j}-... ---- 

rs Corporate Stock=---1958|M-N} 992 Sale| 991 13|| 99% 1001g]] Joint bonds See Great North OPE <0 CG ES Seer eare 

r ate st al 2 s Ure GO.-<a az : 
ew 4 iio. sete 9 - cree ral “ N Ban ae 9 ons 2H 993g 10014]] General 4s_..__________ ce 44 as ae am 10012 May 12} ___. 10015 1018, 
De MR 917|M-N +10153 4 102 8 1074) 221/107 1077))Chic & EB Ill ref & imp 4 28.1955|J-J ome ale| 957g v6l4] 55)]| 9684 971g 
4% % Corporate Stock__1957|M-N| lv7lg 1071, 107! Mch‘12)....1/102 10234] ist consol gold 6s “1934/A-O| 12919 8012] 801s 801] 2E)] 702 Bille 
ots % Cosporate Ssock 19070 | iat’ lerulins’ May'itl.. Ines ineell — Realatered. Tee Go- ~~ aeselMchel nagin ioe ‘iaeie May aal ~-Aeeete Lit 

374 Corporate Stock..1954|M-N| 86 oat ee May’l2)._.-//102 1027s Registered _____ ~~ 771937|M-N 10812109 /108!2 May’12)__..|/108ig 11 1lg 
ss ¥ State—<e_...._.. ~~ 19611M-S| 100%; 1011s|1011e 10lts} 86% 88 Chic & Ind C Ry ist 53__1936|J-J| 10815 ___- 10914 Feb °12}_. _ 10914 10914 

Lasbteccanice wit | Me talione Hed ollten, let ets ta Ceca ner a taeele-a| SRL te thd “free 

mp’ment i: ; 8 8 uisv—Hef 6s. i # , ; 

Snel epee rene wee ieeals 9] 101 10Mshon, Mey'iel----Ihontion Refunding SObd Ga aaridc 8] TG tae aerials nee ieee 
So Carolina 4%s 20-40____1933|J-J “0310 May '12) ....//10114 102 Refunding 4s Series C___1917|J-J dae ek Ee cee 11034 110%, 
Tenn new setticment 3s_._.1913 J-J “971 Ve 9 he. O82 < ly ‘10 wone||/---- ---- Ind & Louisv ist gu 4s__1956\J-J 6 .---| 9553 Apr ‘ll caschuteos p88 
Virginia fund debt 2-3s____1991/\J-J 55° ny Apr °12|____|| 97% 973%]/Chic Ind & Sou 50-yr 4s____1956|J J "903, 9316 9012 Mch°12/__..]) 881g 90l2 

63 deferred Brown Bros ctfs “4749 47i3 Mepis 7 Nas” “eG ee te De ee 4 48___1969| J-D Ge. te ae 

ai'r oh aS -+-- 5 c tP te “”g Ry SS Rabat secaho one ssee 
ABm Arbor ist ees ___psogsig-3| 79ts Salel 791 4" Gen'l gold 4s Series A’21980|J-3| 98° Saic|'98°  vsig “aall vB” 9ote 
tch Top & SFe gen ¢ 43.1995|A-O| 99 Sale ee Sel sal ctine tered _.______.¢1989/Q-J| 971 aaa oe 95g) 24) 98 90lg 

Recistered.....___ “T9081A-01 98 out 98% 99g} 125]/ 987% 100 Gen’i gold 3 4s Series B-ei9sgld-J3| ssi. 8 2 9712 Apr ‘12)___.}| 9712 98 

Ad ustment gold 4s__.__h1995|Nov 9010 Sale 018 a ‘i S. m2 an stored a a “219891 J-J 41° 614 By oe at ....|| 857g 867% 

egistered______ rhs 2 7 2 9: year deben 4s___.___ * a: > ecccHace once 
a ae et a “5583 Saie 91 Feb ‘12/____|} 901, 91 Conv 4s wien Ton ee Caan J-3 a4 > a 90 90 211 90 9283 

Conv 4s issue of 1909____1955| J-D ©] 908% | _ 908%4| 28)| 9053 92 Chic & L Sup Div g 5s_..1921|/3-4| 108g at em Powe Hee 

Cony gold 4s_______ "1955 J-D 10534 1061, +N Apr 12) __ __||106l4 10734 Chic & Mo Riv Div 5s___1926 J-J 1081° 108!¢ 106'4 Apr id — 10614 108 

osev (issue of 1910) 271960) J-D} 102‘ Sale|i02 * ree, Be LOG Loest Chic & P W ist ¢ 5s__.--1921|J-J| 105% dai} 108 6 | illi08 10684 

conv gold 5s___.1917) J-D)} 107!2 Sale 1071 é 4 4 uget Sd ist gu 4s 1949/ J-J 03801 G: - 

Debentures 4s Series K __1913|F-A : Mt ae oe Dak & Gt So poid Se ".1916| 3-3| i6d% 10314|1027 May12}____|103%, 103 * 

East Okia Div ist ae “Sl eee wane ae Ke Be Bee Dubuque Div a ~J} 1025 10314) 1027s May’12)__ || 10234 108 

Short Line, ist 48 Fold. 1958 a 93 “9314 O86 May’l2 ORS oes ot ek. ou assum g 6s_. 1024 23 ts aida ti Angi -221]ua : 

e Pres & Ph 4 Adi... 4 osse & D ert s eoce "1... .H]---- ---- 

Chic & St L is ont wuss) a oe ----|110 Mch*l2)__..//110 11012 is & Minn Div g 8822271921 523 +. ~---|10434 Apr ‘12)__._|]10412 104% 

Ati Coast L 181 Naa. hipaeie | Ube Sale 106% J ly, ? oe 56% Wis Vap Div ist 63... ~--1920|J-J| 112,115 ttt Men'12 “771998 11238 
UNECE. 2 on nanas 952|M-S/ 95 98 Oct * 94%3 96% 0 ist cons 68__..1913|J-D} 1015 3 Ce ee 4 t12%4 

Ala Mid ist gu gold 5s F ----| 98 Oct °06).__.}/.... ...- Extended 4 s_ m9 ‘ 8 ----/10184 Dec *11)_...//.... ---- 

ad bb We ta cent Se ieaala 3] 90 2 27) con Jon 1a ee ea PO iy gg BL ae Pe on Batt ES Ae 

oe a hee ter oe ee A en eee sase-tpaelB-Al ‘Sete. oa” Mok'12l-- 71] ore. 08 

L & N col! gold 4s____- 01N52|M-N| 938 O4isi G3%e  “O4lal ell “Oste 968; istered ------1886-1926/F-A| 9614... 98 Mch'12\..__1) 9714 98 

Sav F & W Ist gold 6s ~ 1934 A-O| 123 4 1 439 - 94 6|| 937g 9584 General gold 3 %s 1987|M-N R54 "Sea, 9734 Nov'll cwoc|[ooes ---8 

ana _ bs_----------1934 A-O| 1095s 11215 +s heyh we-e||-----* - a se 2777p1987/Q-F] 84° 83'4 ari May'hs ---- oot 4 

sp Oca & G ie iy. pal-e--l]|---- -->- e Ele aR ABS * 2 <|---- 2 4 
But & Ohio CE he |i A a Fil eae vue ORR a nee Letina eee one 
Gone istered ---------1925/Q-J| 90ta viel 9188 May"1 > 0 sae tered ----.-1879-1929/A-O Hee hither me 
Old 48.........-.. h1948/A-O} 98l2 Sale| 981 lel Ke 8 & 58__._1879-1929|A-O! 10519 ---_|1067 7a eee £ see 
Registered.....__... 1948/Q-J3| 96! 973 977 9812} 58!| 97%, 9914 Registered __.-~-1879-1929|A-O| 10455... 10673 May’12____||1067g 10678 
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MoRees @ BV istg @s-1918)3-J| 100 o>] os crt AW gersey Gent coll ¢ 45-2221951) 4-0] “O74 “Tig O72” 9Tig”3}) G07 98% 
. a i115 1111 Jan ’12)... Will Atlan City gu 4s g_____. WD) wwe ene l ewe e | nnn nf----|]---- = --- 
ae ne cpaiaiga 1931 OM. 109 7112 119 y'ne 08 Bog aa mS tJo& Gr Isl Ist g 4s__..1947)J-J| 85 ....| 86 Mch’l2|___.|| 86 8614 
ey bos oneness aba gog] onn- 9 | Rae nh 66 POR aes paces a= —ARaiL9- | 2 fist tan 
hal anche 2 pyle caimaiimtinate day ia ae eer ° Pat neral go Tile one ethene si -- - 2 ho 
wy preety ~-~=> hats aes o8¢ Hae get al et Ebb ses StL & SF RR cons g 48.1996)J-J| 86 918) 88ig Feb ‘12)_...|| 88 S88l,g 
| t wold 33 5. espa M-N\ “S613 ==. 861o Mch’12\___-|] 8615 86%, Gen 15-20 yr 5s_____- 1927|M-N} 867s Sale| 867g = 87 | 21|| 867% 881g 
st go d ececesssccl ioe A-Oi| 90 2 “9088 9033 May’12 a 90 ~ 915g Southw Div ist g 58s..1947|)A-O| 9812___./100 Oct ‘1]/_...j/__.. .... 
vy fo S aly 43° 103 A-Q} 997.100 1100 100 | 21} 9934 1005, Refunding g 4s..._... 1951)J-J| 7834 Sale| 783, 78’) 35]| 78g 81% 
N Bhd oy ist¢ see A-O 901> a 993, Mch’12}._...# 99 993, Registered ......... BUGIS eS! occa cuun O0Rs DGGE coianu cone 
___ Debenture 4s_________ 1931'M-N* 8912 90 |! 891g May’l2'_..." 8912 91 
MISCELLANEOUS BONDS—Continued on Next Page. ‘a 
ight 
Gas and Electric Light | Gas and Electric L 
"1: 1 as & C ist con g 6s._.1943/A-O/ __.. ___- 11614 Apr ’12}__..1/11614 1171, 
wipurohase money f6e nn -1SSTI AOL 1 eee Mets lty My Ratunding wee Be. nna caparle g| dit iad “[hee * Poa | allnaee eae 
' ce rtible deb és ‘asp. gas 4 1922 -§ 1221 way 11812 Dec *1) ay Set Registered .......<..-<- al gh | Peas 103_ Feb ‘00... -ij/.... .... 
Ed 2 Tl Bkn ist schist ike 1 Cort aes ee Os Ch G-L & Cke ist gu g 58.1937) J-J| 10212 __-.|1027g 103lg] 10}|1027g 10419 
Lac Gas L of St L ist 21919/Q-F| 102%, 1023;|1021¢ 1021p] 5/102 103 Con G Co of Ch ist gu g 5s 1936) J-D} 10112 10334)102 102 abate whee 
Ref and ext ist g¢ 58_...-1934 2-0 10035101 |10034 10034] 1/1108 101%.|] + Ind Nat Gas & Oil 30-yr 5s '36|M-N 92 | 93) Mch'12)_._.}] 93 
ilwaukee Gas L f. 48... _1927 M-N 8974 905 9 4 4|| 897. 905g Mu Fuel Gas ist gu g 5s_.1947 eeMEs oe 10114 Mch’1]2/]___-~ 10053 101lg 
ewark Con Gas g 5s... _-1948|J-D} 1061. 10614 Apr *12]_. . .|}10614 10614 Registered -...-....-- ed tae) ee Pe es Cone | Pee ee 
ELH &P¢ 5s__.. 1948 J-DI 103 i531 10315 1031 81| 10252 1041,]] Philadelphia Co conv 5s._.1919|}F-Aj| 102 109 |109 Feb 12 ----}}107 109 
chase money g 4s____1949|/F-A] 89 Sale| 8833 89 | 311] 8814 89to||Syracuse Lighting ist g 5s.1951|J-D} 10012 ___- 101 Dec '11)_...}}-.-. ---. 
Ed El fil ist cons ¢ 582.21995|3~} 1131g Mch’12}.. ..||11212 1131s]|Syracuse L & P 5s__.___-. 1954) J-J) 86 ----| 83 May'l2)....11 86 86 
& Q El L&P ist cong 58_1930/F-Al iois, ~~~ 10210 Mch’12|_.._|]102 10212]/Trenton G & E 1st g 5s_...1949|M-S| 105 __._|109 Feb ’Oi|_--_}}___._..- 
Y & Rich Gas ist A] -19211M-N ater 9214 J'ly ’09|.... -~-}} Union Elec L & P 1st g 58__1932)M-S$/*100 _.__._/101 Apr‘l2}____]]101 101 
acific G & El Co CalG & & he Comaterroee ods Aiki ypeatamas Ret & ext 5g_---- = ----- 5033 nS oo ----| FR Ape '12)....1] O6ty O6ls 
) st ¢ 5s___. -J) ndpeleiice: . hubsives dhvaciioken 
Se tee Oe TN] 96tgSale} 96 = BBlg}_ 221 94 96% Utica Gas & E ref 5s pemnees 1957) - 3) one oo 10014 Deo "11)--- Haas sac 
5s Internat Series______ 93 BoA 95 Sale| 95 95 1}} 9312 95 |; Westchester Light’g g 5s...1950) J- | 10512 10534)10519 May’12) _ _ - || 104%, 105% 
& Passaic G & E 5s_.___1940)M-S/ 102i9___ |... -.Lee leccePoove sees 
. *No price Friday; lategt bid and asked. a Due Jan. 0 Due Feb. eDueMay gDue June. & Due July. p Due Nov. s Option sale. 
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Bo Pac RR Ist ref 4s 


Tex & Pac ist gold 5s 


Tol P & 
Tol StL & W 


Tor Ham & 


a 
&MR& 
& ChC 


— 
— 


2 
Consol go ERR a 1 


Refunding 4s 


Atl-Birm 30-yr ist ¢g 4s_e1933 
Car Cent ist con g 4s____1949) J 
Fia Cen & Pen ist & Ss...1918 J 
ist land gr ext g $s____1930) J 
Consol gold 5s_______. 1943) J 
Ga & Ala Ry Ist con 5s_01945/ J 
Ga Car & No Ist gu g 5s_1929| J 
Seab & Roa Ist 5s_____- 1926) J 
Southern Pacific Co— 
Gold 4s (Cent Pac coll) .k1949/ J 
Registered_...._.__. 1949\ J 
20-year conv 4s_______.- g1929 
Cent Pac ist ref gu g 4s__1949|F- 
Pe es 1949 


Mort guar gold 3 4s__k1929 

Through St L ist gu 4s_1954|)A-O 

GH&SAM &P ist 5s_1931|M-N 

Gila V G & N Ist gu g 5s_1924|M-N 

Hous E & W T ist ¢g ue...3033 M-N 
1 


ist guar 5s red 


ee ee 1920 
N Y Tex & M gu 4s ¢g____1912/A-O 
Qe ee es 1938) A-O 
Ore & Cal ist guar g 5s__1927/J 
So Pac of Cal—Gu ¢ 5s _1937|M 
So Pac Coast ist gu 4s ¢g_1937 
San Fran Term! ist ae att 
1 

43 


No of Cal guar ¢g 5s 


Tex & N O Sab Div Ist g 6s’ 
Con gold 5s 1 


Registere 


Develop & gen 4s Ser A.1956 
Mob & Ohio coll tr g 4s__1938 
Mem Div ist g 4 &-5s__.1996 
St Louis div ist g 4s____1951 
Ala Cen R ist g 6s______ 1918 


E T Va & Ga Div g 5s___1930 
Con ist =_ ERS 1956) M- 


E Ten reor lien g 5s 
Ga Midland 1st 3s 
Ga Pac Ry Ist g 6s 


Knox & Ohio Ist g 6s___1925 

Mob & Bir prior lien g men + oT 

win diene da 194 

Rich & Dan con g 6s__._1915 
7) 


Mortgage gold 4s 
Deb 5s stamped 


1 
Rich & Meck Ist g 4s____ 1948/M- 
5s____1919|M-N 


So Car & Ga Ist 


Virginia Mid ser C 6s____1916/M- 
Series D 4-Se......... 1921\M 
i § freer 192 
ee a ee 19351\M- 
"Sgr ae 1936\M- 


Va & So’w't ist gu 58.2003 
lst cons 50-year 5s__1958/A 

W O & W Ist cy gu 4s___1924/ F- 
West N C ist con g 6s___1914/ J- 
Spokane Internat Ist g 5s__1955) J- 
Te A of St L Ist g 4 4s__1939/A- 
ist con gold 5s___1894-1944) F- 


Gen refund sf ¢g 4s 
St L M Bge Ter gu g 5s 


2d gold inc 5s 


20 
La Div B L ist 33777 7"1931 
W Min W & N ist gu 5s_’30| F- 
Tol & OC ist ¢ 5s 1935) J- 
Western Div lst g 5s____1935 
bie eS 1935 
Kan & lst gug 49... .2000 
| 


General gold 5s 
2d seer 5s 


50-year gold 4s 


Co = gc S RRS 1917| F- 
uff ist g 4s__h1946) J 
ister & Del ist con g 5s__1928) J-D 


ck enh obiests 1952|;A-O 
Union Pacific—Goid 4s___.1947| J-J 
194 


ist refund g 4s 


Registered......... . 
20-year conv 4s 
ist & ref 4s g 
Ore Ry & Nav con g 4s_. 


Ore Short Line ist g os. -1982 F-A 


lst consol g 5s 


Guar refund 4s._____- 192 
Utah & Nor gold 56... 2938 J-J 


lst extended 4s 


andalia cons g 4s Ser A_1955/F-A 
Consol 4s Series B____1957|M-N 
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st gu 5s.1929)/A-O 
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932) J 
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Seaboard Air Line g 4s__..1950 
Gold 4s stamped._.....- 195 
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Sale| 91 
91iy 
9434 Sale 
963g Sale| 96 
941g Y5lo 
89 95 


pine Bale 
104 106!» 
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Oa CH HY 
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‘ ' 8 i 
1 A ee ee a oe ee Se) Sy 
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10734 1083, 
8719 90le 
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11019 1113; 
2 72 

1121» 
11l4ig ____ 
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1 


1043, 


Qt > O teres OH ZUM 


108 109 
103 1041, 
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ist gold 4s_____ 1917 
r lien g 3 4s.1925 
1950 


1015s Sale |101 
96 @ 


7 

95's Sale 
11214 Sale 
110lg ILLl, 
935g 94l4| 94 
1051g .... 
Q2ig _._. 
92 ....| 965g 


9014 915, 





8714 ....| 87 
SUlp Sills 
81 Sale; 81 
895s} 88 May’l2 
93le Apr °12 
103 May’ll 
104 May’l2 
107 May’l2 
10633 May’12 
10510 May’12 
06145105 May’l2 


9llo 
911, Nov’ 11 
045g 


Glio ____| 90 
wos. Pilg 
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10434 
71 
0314] 103 


10334 _... 
105le .... 
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967g 
95le 
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11014 





C47, 
963, 
94lo May'12 
907s Apr '12 
9014 
107 Mch’l2 
10434 Feb ‘12 
1041g Jan °12 
10414 Feb °12}-. 
1005, May’12 
10712 Sep ‘11 
945g May'12 
1191, Mch’10 
10719 Feb ’12 
11219 Sep ’11 
lll Mch’ll 
112 Feb ’07 
102 J'ly ‘li 
.|116 May’07}. 
J’ly ‘09 
807, May’12 
1003, Mch’12 
1015s May’11}- 
947, 
1073g 
105 Sep ‘ll 
7 7834 
87 May’l2 
109 May’i2 


9014 


95 


1071s 


89 


1077s Nov ‘10 
9012 Nov’11 
8214 Feb 12 

10584 Dec ‘11 

10773 May’12 

11134 May’12 

106 Mch’i2 
f4lo May’i2 

112%, May’12 

114 Apr ’l2 

10512 Nov’10 
78 Dec 'll 

10414 Apr °12 

Apr ‘12 

Mch’1ll 


103 


112 Oct ’06 
10414 J’ne’lli 
106 Mch’ll 
105 J’ne’ld 
10814 May’12 
10810 J’ly °11 
97 97 


10219 Apr ‘11 
105 Mch’l2 
112 May’l2 
9453 May’12 
108le Feb °11 
1088, 108!le 
50 May’l2 
9910 Apr ‘ll 
106le Nov’04 
10814 May’12 
1073, 1081-|1073, May’12 
10312 Mch’}2 
93 May’12 
9814 
945g May’12 


YR34 


2 

7310 May’12}_... 
.| 897g Apr *12)_..- 
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861g May’12/__-.- 
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101 May’l 
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Gen’! Motors Ist lien 6s___._1915 
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Cent Trust Co ctfs______-- 
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Tol & Ch Div ist g 4s___.1941 
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Columbia Tr Co ctfs__.___._. 
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ML a 1954| J 
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Exten & Imp gold 5s___ _ 1930 
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20-year equip s f 5s___1922 
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5s tempor Saas 
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s temporary bonds 


Am Writg Paper ist sf 5s__1919). 
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1st 25-year s f 5s 
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Maphe-a .1950 NM, 
5-year convertible 5s____1915 
Mexican Petrol Ltd cnv 6sA ‘21 
Nat Enam & St 
National Tube 


Repub I & S ist&col tr 5s__1934|A-O 
0-30-year 5ssf__...___._ 1940|A-O 
Standard Milling ist 5s__.__1930|M-N 


The Texas Co conv deb 6s__1931/| J-J 
Union Bag & Paper ist 5s__1930/\ J-J 
ed 1930 


tamp 
U S Leath Cosf ad | 6s.__1913|IM-N 
U eb g 5s.°24) J- 
U S Red & Refg ist ¢ 6s__.1931| J- 
U S Rubber 10-yr coll tr 6s_1918)/ J- 
RT agar 1918|J-D 
i ._.41963|/M-N 
S f 10-60-yr 5sireg ..._..d1963|M-N 
Va-Car Chem Ist 15-yr 5s_.1923| J-D 
West Electric ist 5s Dec 1922\J-J 
Westinghouse E & Ms f 58.1931) J-J 
10-year coll tr notes 5s__1917/A-O 


S Realty & I conv 


Telesrenh & Telephone 


PONOTOGL. bu Gh ogiknde 2397 
Reyaene Telephone ist 5s_1935 
Me 


opol Tel & Te! ist sf 5s 1918/M-N 
Mich State Telep ist 5s___.1924/F-A 
al Y & NJ Telephone 5s g_1920/M-N 
N Y Telep ist & gensf 4s 1939|M-N 
Pac Tel & Tel ist 5s._._.-- 1937/\ J 
West Union col tr cur 5s.__1938) J-J 

Fd and real est g 4 4s__.1950|M-N 
Conv 4s, series A... - 1936|M-N 

Registered.........-- 1936|M-N 
Mut Un Tel gu ext 5s._.1941|/M-N 
Northwest Te! gu 4 4s ¢.19341 J-J 





lst 5s___1929| J-D 
st 5s rects_1952|M-N 
N Y Air Brake Ist conv 6s__1928|M-N 
Ry Steel Spgs ist s f 5s____.1921/J 





1 coll tr 4s_.1929) J- 
Nol} Convertible 4s_........- 1936|M- 

Chicago Telephone ist 5s._1923|/J-D 
Commercial Cable ist g 4s.2397/Q-J 
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981g 100. 
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.---|| 1187 1218, 


1} 1187s a 
917g 957% 


0334 9419 
LOOls 101g 
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Q7le O8ly 
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t}} 9084 933, 
S| 868, B83, 
21] 94le 1001, 
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1) 94 Q4l,g 
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1 50 60 
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99le 101 
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93 O54 
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10453 105 





re -— = = 





MISCELLANEOUS BONDS—Concluded 





Coal & Iron 


Buff & Susq Iron sf 5s__..1932/ J 

Debenture 5s ai926 

Col F &I Cogenstfg 5s___.1943 
191 


Col Fuel gen 6s 


Col Indus ist & coll 5s gu__1934 
Cons Ind Coal Me ist 5s___1935 
Cons Coal of Md ist & ref 5s 1950 
al & C ist ¢ 6s._h1919 
C&C istsfg¢ 5s_1951 
Pocah Con Collier ist s f 58.1957 
St L Rock Mt & P Ist 5s__.1955 


Gr Riv Co 
Kan & H 


Tenn Coal gen 5s 
Birm 


195 
Div ist consol 6s_.1917 
191 


Tenn Div ist ¢g 6s 


Cah C M Co ist gu g 68_.1922 
Utah Fuel ist ¢ 5s 193 
Victor Fuel ists f 5s 


195 
Va Iron Coal & Coke ist ¢ 581949 


> ey 
Cent en Ges Cee OC 


“Q98le 
88lo 883, 


10253 Sale 
10353 Sale 


_— 
> Cee St Cat Cn Co 


ee 

ae 
a 
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Sale| 97 
100 1001, 
10634 10812 
8415 





96 


97 
91 Nov’'ll 
100 May’l2 
10734 Jan ‘12 
75le 
85 J’ne’ll 
94 Dec’ll 
10253 Apr *06 
98le Apr *12 
88lo 
8234 
10252 
1035s May’1? 
10358 


75lo 


88le 
823, 
1025¢ 
1035, 
110 Jan ‘09 


534, 86 ~May’12}- 


06 














Miscellaneous 


Adams Ex coll tr g 4s 948\M 


Armour & Co ist real est 4s '39 
Bush Termina! 1st 4s 1952 

Consol 5s 1955 
Chino Copper ist conv 6s_.1921 
Irrigation Wks & D of A 4}4s '43 
Int Mercan Marine 4 4s.._.1922 
Int Navigation ist sf 5s.._.1929 
Mge Bond (N Y) ser 2-48... _1966 
Morris & Co ist sf 44s_...1939 
N Y Dock 50-yr ist g 4s...1951 
Niag Falls Pow ist 5s 1932 

Refunding & gen 6s__..a1932 
Ontario Transmission 5s...1945 
Pub Serv Corp N J gen 5s__1959 
Ray Cons Copper lst conv 681921 





897g May’12)___- 
Apr ’12/..-- 
10019 Apr ‘12}_... 


24 





St Jos Stk Yds g 4s 1930) J 


Wash Water Pow ist 5s...1939 


10012 Sep ‘06).... 

















897g 897 
84 86 
10019 1001, 
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*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June #Due July KDue Aug oDue Oct dDue Nov qDue Deo sOption sale 
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STOCKS—HIGHEST AND LOWEST SALB PRICES Sales STOCKS Ras: jor P 
of the CHICAGO STOCK Range for Year 1912 Year 1911. 
Saturday Monday Tuesday | Wednesday | Taursday Friday Weet EACHANGE putes 
May 25 May 27 May 28 May 29 May 30 May 31_ | Snares. Lewes. Hignesi Lowest Hwnest. 
ds 
735 40 1%*35 40 1*35 40 1) *35 £40 Last Sale{3}9 May’12 cosory Chicago Stee Ryscom...}| 32 Mchl9} 40 Apr 24 21 J'ly 32 Dec 
*89 92 90 90 | *89 92 | *8) 92 didinies tokeris DG. SOM ci inhetdnnct 90 May27| 93% Jan 20|| 85 J’ly| 94 Nov 
*90 95 | #92 94 | *90 95 [| *92 £95 Last Sale|J3 May’12} ....-.. “chic Rys part ctf i 93 Apr 4 “— Jan 13 80 Apr; 101 Aug 
2814 284] 28 28 28 2312] #29 30 2915 30 366|Chic Rys part ctf ‘*2’’_ 28 May?2. Jan {| 203;May! 37% Dec 
*812 934] + *8lg Dlg] *81g Blo] *3lg lp 94 ly 5u|/Chic Rys part ctf “3"_...| 9 Mch22 i Jan 12 & May! 121, Aug 
*415 § #410 § *419 8 Slol *4 5 4io 4lo 5iChic Rys part ctf ‘4’’ 4 May 57g Jan 13 4lo Meh | —" Aug 
19 19 18ig 18l9/ #19 20 | #19 20 ERS Bg Fy 222 a oe Ry & Lt_100] 18l2 May27| 21 May 1 Sep Feb 
*46!9 483g] *46lo 483g] *4619 48%s] *46lp 48%) Last Sale][50 May’l2/ ...... ref... 100} 49 Apr 3| S50lpJan ly 39 Sep 7216 Feb 
Ss Of #8 8lof 8 9 eet . 75 Streets ow Stable C'L_100| 6 Mch28 11% Apr lv 7 Dec * Feb 
*42 46 | #42 *42 48 | #42 48 Last Salej}46 Apr’12} ...... WO Fevctcdetsed 35 Jan 3u} 46 Apr lv 38 Nov Jan 
MEMO- 
RIAL DAY Miscel'aneous 
3934 39 395s] 383%, 39 38 3914] HOLIDAY 1,105 =e > gaa 100} IlligJan 2} 43 Mayll 9 Jan 1219 May 
117 117 | 1173, 118l4] 117 118 | 116% 116% 116 116 CG OO Bie sudssuue 91 Feb 121 Mayll 767g Jan 93 Dec 
*350 9 ..--/*350 9 .--./*350 9 -.--]*350 -.-.]| Last Sale}t00 May’l2) -..... American Radiator_.100| 325 Feb 1) 400 May »/| 265 Jan | 304 Oct 
le eestiPae .ancdit lal: cosa tal = mhes Last Sale\i35 Apr’i2) ...... CE ae 00] 131 Jan 15] 135 Apr 30|| 1261p Mct| 1383. Nov 
755 58 | *55 58 | *55 58 | *55 £58 Last Sale}56 May’12! ...... Amer Shipbailding~~71 00} 47 Mchls| 59 April 438 Nov; 79 Feb 
*103l2 106 [*103!2 105 [*104 106 {*104 106 Last Saic|1033%4May’12} ....-- © ton ___ na eee 00} 100 Feb 6] 104lg Jan 18]| 106l2 Sep | 118 May 
#14512 146 | 145lo 1451e]*145lg 146 |*145lp 146 145! 145lo 75|Amer Telep & Teleg__._- 139 Jan 11] 148/g Mch17}| 131g Aug] 152l4 J'ne 
65 66 65 65 65 65 63ie 64 acres". dealt 325|Booth Fisheries com__.__| 39 Mchl4| 66:2 Mayz2 v9 Apr 5914 Mch 
ond e606), atin abedh Made eaasl acch eel. sae eT... Ee Eee secate Me trust otf...... 43lo Feb <5} 50 Jan |} 34 J’ne}| 57% Mca 
94 Q4lp] G4ig Q4lo} G4lg G4lo] 9334 94 9312 9312 506;. De tee OE. a. ce 77° Mchl4| v4lo May22|} 60 Sep | 883g Dec 
*58lg 59l0i *58 62 | *57 62 | *55 64 Last Sale|58!9 May’12} ...-..-. Cal & Chic Canal & D_100} 49 Feb » Mayl3 491s Apr| 52 Feb 
45 48 | +48 49 4 483s] 481g 48le 48159 48lo 110)Chic Pneumatic Tool.100| 44 Mchi5| 5312 May 3 3919 Sep 551g Feb 
edhe. Gbbbicinkt Dhol chum. mabetieéeh, pacek sat Bee eee. i3 connhe Chicago Telephone___100| 137i2Jan 4] 145 Mch 9|| 115 Jan | 1414 Nov 
192 192 |j#*191ll9 195 |*191!g 195 |*l¥ltg 195 EN 5|Chicago Title & Trust.100) 184 Jan 4] 198lgJan 9//| l5ligp Jan | 180 Dec 
142 142 | 141 141 |*140 40 141 140 140 142};Commonw’' th-Edison_100| 13514 Jan 4] 150 Mch 7}} 118 Jan | 1373. J'ly 
“AD BEL wtbe nasdl suk dnndl nous. Pood 15 1553 100|Corn Prod Ref Cocom...}| 10 Feb 13; 171g Apr 26 934 Oct 158, J’ne 
A PO ¢ get ARIE, Pa RS BE aa: Last Sale}78 Jan’lilj -.--.-- Do do SOE... Lnghiditns cposibtaadinn aimed 73 Jan 78 Jan 
108 108!9] 108 108 108 108 }|*108 109 10619 1081, 143|}Diamond Match.____ 100} 106 Jan Z| 111%; Feb 5 ¥2lp Feb | 1103, Nov 
101 101 100%, 101 | ¥*10034 1OLIo} 100!e 100%, 10012 100!e 16)|Hart Shaffner & Marx pf._} 100°g Mch22/} 102l!2 Mch 8 Sep | 1033; Dec 
68 68331 68 68! 6714 68 6 67 PS agg age 621) Illinois Brick....___ 100 Jan :i| 68lo May27 497g Sep | 70 Jan 
cere ancel ae ene © ieee Sek: ft wane. eben 11719 LlJig 485|[nternat Harvester Co___| 106 Feb 14} 12414 May2v 9¥ilg Sep | 129 May 
*70 72 *70 72 *70 72 | *70 72 Lasi Sale|/Vi2g May’lz} -.-.-- Knickerbocker Ice pref.._.| 67 May 1} 71 May21}/..---...--}---.--.... 
158 160 {#158 160 157 157 158 158 ance. sebe 200 es a ae RS ati 00} 14312 Jan 15} 161!o Apr Juj| li7ig dan | 14219 Dec 
129 129 |*128 130 [| 130%, 130%) *128 130 pee OB \ a. & | 2 ee 100} 126 Jan 15} 1303, May25}| 123° Jan | 130 Mch 
120 120 | 120 120 j*118 1 #118 120 Ae MBE Ag 2 ht 195 National Carbon SSS 100} 103 Mch 3d} 120!g May20|| 100 Aug] 120 Mch 
117 120 |*118 120 | 120 120 {*118 120 Si etl See Ee ed on 100} 115 Feb 16} 120 Jan 2|| 117 Sep | 120 Mch 
65101 *65 65le} 65 65 63l4 6314 ines Pacific "Gas & El Co..... z 638l4 May2.iz 67 Apr 22))}-.-.. -...- siecle hl. edn 
etiee Guobl: cone Gerth eaet stage Last Sale}. ie: - Se ckahecewe Dae Mee SEBO. BET Mnccene cocbchediss Seance 
#90 Y2lei *90 Q92ioi *90 92lo +90 O2le Do SERGE. coc cledwdad Skebeolbudwoe subace sci. sso is Waid dalle et nai 
115% 118 | 115 117 | 11419115 | 113l_ 114 People’s Gas L&Coke.100} 103!gJanm 2) 118 Mayz5|| 101 Sep | 10853 Jan 
86 86 | #85 86 8534 8534) 84 85le Pub Servof No Ill com.jz 84 May2.jz 94lo Apr 24 |/_.... nedalid nen did we 
and nesti mhne soe peat etael seam. Mabe Last Sale ae a baiid ait tek. ls ets 2.08 Maylsiz lle Apr 24//_.... ...-- er ee 
102) 10214] 10134 10144)*100 101 100! 101 pref ene --/Z100 Maysijzl07lo Apr 24]/_.... .-..- Ee i RM 
@10l'o 102 |*10lle 102 |*101lp 102 |*101le 102 Last Sale Rumely*Co Co, preferred. ..|z 99!2 Apr27jz1U2 May d//__....-.-. 
186 189 | 183 186l9] 184 185le] 180lo 1835, buck com_.100) 140 Jan 5} 134 May22/}/ 123%, Sep “1923, ‘Jan 
@l2ilo 125 [*1245g 125 124% 12454/*124lo 125 BE Ptiduudbooces 100} 12llg Jan 11|j 124% May2s/|/} 116 Sep} 122.) Mch 
10434 1047g| 10434 1047] 1043, 10475 1047g 105lg Swift & SCo St Sai 983, Jan 2] luvly Apr 4|| ¥734Sep | 104 J’ne 
280 280 | 2 290 290 |*285 290 The Sunker Oats Co_.100} 215 Jan 15} 290 May28/| 165 Mch/| 212 Dec 
#109 10914] 103 109 |*109 10314] 10d3le 10vle Do ae) sare 00} 105in Jan 2] 110 Jan 15]| 102lg Feb| 10712 J'ly 
154 155 | 15112 152 | 152 152 | 15lle 152 Union Carbide Co....... 21353 May $/z7156 May21}/_.......-.-. Fee. ee 
Big «Gly 5 5ly 5 5 419 5% Do UE oat SO San eee. Ore -S:. BERS Banccs cecdctockas wince 
*1 ll 1 1 1 1 1 1 Unit Box Bd & P Co_100 8g May 2 17g Jan 18 1 ec 7 Jan 
697g 63%s]} G9le 6934) G95g 6353} 69 7Oly United States Steel com- Feb 13} 72% Apr 26 501, Oct 817g Feb 
ll 11 | #10 11737 *10 #11#{|#*10 Mi 5} Western Stone_.... 100; 10 Janl7| 14g Feb 7 ls Dec Jan 
Saal ————— —eS 












































Chicago Bond Record 













































































Chicago Banks and ‘I'rust Companies 































BONDS 
CHICAGO STOCK Inter- Price Week's B'ds 
EXCHANGE est Friday Range or j|Sold 
Wesk ending May 31. (|Period| May 31 Last 
Bta Ask| Low High| No 
Am Tel & Tel coll 48s..1929|J = J) -... --..) Yl Apr’l2]_.-. 
Armour & Co 44s._..1934/) - Dit 915g O2ig! 9154 May’l2/__.. 
Auto Elec Ist M 63s...1928)]__.-- ee 8214 Aor’l2}.... 
Cal Gas On eet BE Se Sat - Bi 97 96ig May’l2\_._~ 
53_..1927|F - A] 101% Sale| 101% 102 16} 
C Fs Gonttys 53.d1927;A-O/} {88 Sale;| 88 8834; 25 
onic’ o Elev Ry 5s_.19l4j) - J} T8le Bu 98ig 9S8lg 4 
ne ae ist 5s.a1921|J - Jj; 90 92 92 May’l2/..-- 
Ohi Ry 5s..........1927|@ - Aj 100lg Sale| 100 10014; 10 
Chic Rys 53 ..series “A” |A - UG} 96%, Sale| 9 96 12 
Chic Ry 4s. series “A”IA - O}] .... -...] 9683 Jan’l2}..-. 
Ghie ys 43. series “B’'|J - LD} 873g Sale| 873% 87 le 2 
Chic Rys 4s ~Santel “C"le = Alf .--. 9454) 945g May’12]___- 
Ohie anes coll 68s...1913/F - A] ..-. ....] 100 Jan’l2].... 
OhioRy PrmMgé4s.c’27\J -Jit 75 79 7734 May’12}...- 
Chic Ry Adj Inc 4sc1927|Mayl/t.... 52 63. May’l2]..-.- 
@hic Telephone 53.._.1924}J - w/tlOlig 10158] 1015, May’ tal 
questo Gas Co ref GM 1932/J - Jit 98% 99 993g May’lz}___- 
mmonw-Edisoa 53.1943] 4- S|} 103ig Sale| 103lg_—s10 12 
Commonw Elect 5sb1943] 1- S| 10234, Sale| 1023, 102%; 2 
gered Pack 1stM5s.1924|M-N/ 1 Sale| 1003 15 
Match Con db 6s... 1920}... .. t109 Sale| lug 1091g} 16 
Mot 6% istLnotes "15)A = O/f 99l2 1OUig! 9934 Apr’lZ}__.- 
Steel ist ¢ 5s....1952) W- Nift.... i01%4) lOllg May’l2/_... 
Do 5 ee tees Li naan ae a: ail wakes 
t Har 3 yr 5% g notes’ 15/F - Ajj100lg 1005, 1005, May'12|___- 
ba SP ist ey = eee BO iw tte 
n Olty Ry & Light 
oo § 915] A-Nit 93tg ---.] 941g Apri3 ay 
t Ei—ist 5s...1928|J ~ sit 89° 90 89 3 
tr w Side Ei ist 4s 193s) - Ait 83% Sale| 83% 33%, 5 
Extension ¢g 48....1938|J - Jif 8llg 82's] 825g May’ 3 ane S. 
Mil El Ry & L ist g 5s 1926) F - Ajs103 2 105'2|} 104%g Apr’l2}_... 
do ref & ext4s.10931/J - Jit 94 ¥6i0} 95 Apr’l2}.... 
do gen &ref5s_..1951|J - Dit 947g 95: = oo pe 
Gas Lt 1st g 4s_..1927|M- Nit 83ip ....| QO0lg Mayflz/..-- 
& - HH -183¥l) = - sit 89354 Sale| 89%, 934 10 
be Ist g 58_...1952|M-Nif.... 10134) 1003, May’ 12 Peden 
or Sh El ist g 5s_...1922/A - Oj}f103 10414] 10314 Apr’l2}.... 
do isi &ref g 5s._1940/A = O/}{100% 1007} 100%g Apr’12]..-- 
Nor Sh Gas of Ill ist 53 °37|/F - Alt.... 97lg} 971g Apr’l2}_--. 
NW. West El lst 4s... IWLIjM - 5} .2.. 0-2-2} 1000 ~July’i1j}.... 
W GL &Coke Co 581928 2-Mit 993, 100 993, May’12/-.-.. 
mn Gas 5s....... 945;A-Nit 99 Sale| 99 v9 19 
Pac Tes é& El ref g 5s. 1942 J - Jit 91% Q2ig} 92 Mry’l2]..-. 
Pac T & T ist col tr 53 1937|J - Jit 997s 10033} 100 May’l2/..-.. 
Pearsons-Talt 5s.....1916|J - iL] Q8lg ....| 1003g Mch’09)_... 
¢ “Fierertareagerhe Fb she Be Se 
4.60s Series E.........jM-Ni 96 oe C~ Be coae 
4.80s Series F_. M-N] Q7lg ....| 98%4 Nov’ll].... 
Pco Gas L & C ist 63-1043}A - O}] ...5 -__-| 116 May’l2]__.. 
Refundi 5s....1947|M- sitl02 Sale} 101’7g 102 il 
Chic Gas C ist 5s1937|J + J/t103lg Sale| 10314 103! 1 
Consum Gas ist 58_1930|J - Dit... 03ig) 1U23, May’ "43 cam 
Mut’l toy Gas istSs1947 M - Nit100% ....} i0llg Jan’l2)_... 
Pub Serv Co ist ret ¢ $0 ee 99 May’l2/.... 
Sou Bell T & T ist 33411] - Jit 993,  .._.| 10014 May’l2}_.-. 
Bwitt & Oo ist ¢ se i913 j > Fro a 00.2 May’l3 
8 7 a * JIg100le ....} 100! TW ESisoee 
TrOity Ry & Lt coll tr | | : - P 
en sf -senen ee 3 aad t Qg — 981 Apr’ l ence 
nion El (Loep) 5s_.1¥945/A - ult 7° 82 85° Apr’12/.... 
S Gypsum ist g 53s 1922)M - Si: 98lg 101 | 100 May’l2)_.-- 
US Steel 10-60-yr sf g 5s_.}_.... tlOlle 1027s} 10212 Apr‘’12}_... 
Western Klee Oo Ss. - 1922]) - J/f{10l1 10219| 102 May’12}_--- 
Nole.—Accrued interest] must|be added to all Chicago bjond 











a 



































































Outstand- | Surp!us Diviaena Kecord 
Range NAME ing an — 
for Stacé Projits in in |#er-| Last Patd, 
Year 1912 (p (ft) 1910 | 1911 | wa % 
Low High|| American State_......... $200,000} $170,28%]Org. A/prii 3 {1911} V.92, p.1004 
z91 = gil Calumet Natiomai..... 100,00u; 248,581 6 An jjan ‘11,6 
915g 9214}]] Chicago City _......... 500, U0U 0298, 637; 10 10 Jv jJin °12,7 
T82l4 8214}} Conti’tal & Comm Nat_/21,500,000/ 8,003,114] .... 10 | Qwv | Mich30°12 212 
295\g 96ig|| Cora Exchange Nationa.| 3,000,000] 5,906,33u| 16 16 | Qv jApr ‘12;4 
10134 103 Jougias State_.......... 200, vu 1,308 Beg. viusMayjol 1i]}4. V.¥2,p1538 
88 915s|] Drexel State.......... 200, 0UU 60,350 8 6 j|Q~w jApr ‘12, lle 
973g 99 Drovers’ Dep Nationai . 600,000} 463,871] 10 10 ‘{ws jApr °12, ate 
2 95 Englewood State... 200, U0U 53,511 6 64} Qy |Apr ’12, 
997g 1015g|| First National... .. 10,000, 00U/} 11,556,724} 12 12 |Q-Mj.ica 12 tig 
97 || First Nat Englewood_.| 15U,00uj 205,761] 10 12 |\Q-MM] ich31°12 21g 
9614 973g|| Foreman Bros B’k’g Co_| 1,000,QUuU 526,6N0| Privjate Bajak |[........ 
878g 9153|| fort Dearborn National 2,000,00U} 644,232 s 8 | Q~w jApr ‘12, 2 
933, 95ig|| Hibernian B’k’ n_.} 1,500,000; 1,401,478) 842 (1) Q-J (T) 
00 100 Kaspar State a 400, 00U 42,98/|10415} 10 J-J |Vec30°11) 5 
77 85 || Lake View sState_........}) 2UuU,00U 20,784) Beg. vius Apr}s lilv.¥2,p. 1004 
48 60 || La Salle St National... 1,000,00U; 278,001] Beg, bius, Maly’ 1lUiV. 90, ft 1277 
1015, 1031,|} Live Stock Exch’ge Nat| 1,250,0uu| 512,688] 10 10 |.Q-Mlalch30'11,219 
97 9 Nat Bank of Republic_.| 2,000,00u/ 1,365,253 8 8 Q-J | Mehs0"12,2 
10214 10334|| National City....... 2. 2,000, WUU 588 ,442 6 6 | Q-J {Apr ‘12, lle 
10219 10334|| National Produce ..... 250, 00U 97,425 4 6 Wu [Apr °12, lle 
997g 1003,|| North Avenue State_-_ 200, 0uu 74,131} 6%) 7 |Q~v {Apr ‘12, 1% 
107. 110\4]] North Side State Sav’gs 5V,00U 40,218 6 6 |QV {Apr °12, li, 
2995, 9934|; North West State... 200, 0UU 33,208 4 5 |Qv [Apr ‘12, ll, 
zl0llg 10112}; People’s — ea State.; 300,000; 141,2sv 7 944] Q-s Jan = °12, 212 
F w Prairie State... 500, 0UU 53,623 6 6 |Q-MiApr ‘12, ll 
210012 10053 Pe ate eee * Se ee 200 ,00U 3,5/9| Beg. bius. Noyv/i ‘11/V.93, p.i238 
710519 105ig ely aneaspoqoece 400 ,00U 136,490 4% 86 QJ jApr ‘12, Lig 
South hicago o Savings. 20U, 0U0U 7 7% 8 |Q|Apr ‘12, 
941, 9414]| South Side State... .. 200, 00U 14,017 6 6 Q-J |Apr °12; Ll, 
8714 90 State Bank of Chicago _ 1,600,000} 2,200,588} 12 12 |}Qv/Apr ‘12,3 
8315 8534|| Stock Yards Savings... 250,00U| =. 206,507 8 8 j|Q-M/Mch30°l1l; 2 
82 83 Union Bank of Chicago.| 50uU,UWuu/ 150,233 6 6 |M-NiMay ‘12,3 
21047g 10478 || W. ton Park Nat’! 100,000 uQ 820 6 6 wv j|Apr ‘12, Ll, 
295) 8 «95 Wend, ee 50,000] 23,042] None | None |Q-M/Vec31'08, 11, 
---. ----|| W Central Tr Co of Ill..| 3,500,000} 1,494,900 7K 8 {QJ /Apr ‘12, 
78934 901g]| Chicago Sav Bk & Tr-..| 1,000,000] 251,281 6 6 | Q~ |Apr ‘12, [ll 
891g 9014}] Chicago Title & Trust_.| 5,000,000//2,031, 511 TK 8 Q-J |Apr ‘12, 
110034 10114 }| Citizens Trust & Savings 50,000} 1@,325 6 10 | QJ /Apr ‘12,3 
210314 10314 }]} Colonial Trust & Saving 600,000] 473,684) 8+2 | 8+2 | QJ /Apr ‘12; 2lg 
zl 10 Cont & Comm Tr & Sav} 3,000,000} 1,273,450} .... | .... |----|-.-.-.-. 
z97ig 97ig|| Drovers’Trust &Savings 200,000} 161,321 5 8 Apr ‘12, 21 
----|| First Trust & Savings -| 5,000,000] 1,646,208} 12 16 [Q-M/Vecs0* 11 
"993, 109 || Ft.Dearborn Tr&Sav Bk| °250'000| | 13,094/Beg. bjus.Apr|3’ 11/V. 92, p. $29 
953, 99 Franklin Tr& Sav Bank} 200,000 63,716) Beg. bjus.Apr/38 °12/V.94,p, 1030, 
2917 921g |; GreenebDaumSousBk&lr| 1,500,000 131,544) .... 244| Q-J [Apr ‘12, 2lg 
r100 ©100!g/} Guarantee Trust & Sav_| 200,000 34,009] .... | .... | JJ jJan ‘12,3 
---- ----|| Harris Trust & Savings.| 1,500,000) 2,029,6438j)114+5 | 12 Apr ‘12,3 
---- ----|| Home Bank & Trust..... 300, 000 62,964/ Beg. bjus Aprjl. 1)1V.92,p. 1004 
---~ ««-~}| Lilinois Trust & Savings} 5,000,000) 9,399,0/2/16-+-4 |16+4 | @ |Apr‘l2; 4 
--.- ----|| Kenwood Trust & Savgs| ‘200.000| | 74,857|7+1%) 7 | Qs |Mch30'l1 1% 
116 118lo]} Lake View Trust &Savgs 200,000 58,471 5% 6 |Q-J|Apr ’12, Ill, 
1015g 102i4|} Merchants’ Loan &Tr 3,000,000} 6,492,518) 12 15 | Q-J|Apr ‘12; 
10314 10334)} Michigan Ave Tr Co...) 200, 61,368] Beg. bius, Oct}29 ‘livV91,p.1221 
102ig 103 Mid-City Tr & Sav Bk. 500, 000 78,547|Com. bius. Apiri0 '|}11V92 p1004 
10115 10ll9]} Northern Trust Co_...} 1,500,000) 2,644,159 8 8 Moh30 ‘11) 2 
4 North-Western Tr&Sav 250,000 121 ‘908 6 8 JJ \Jan ‘12; 4 
r109 =10014]} Old Coicny Tr & Sav Bank 200,000 ‘000 Beg. Ujus J’ne/i 11/V.92,p, 1537 
94 9614]| People’s Tr & Sav Bk .. §00, 000 SE OR ee Apr ‘12, 2 
10014 10034|} Pullman Trust & Savgs. 300,000} 245,825 pr ‘12,2 
Sheridan Tr & Sav Bank 200, 000 3/,491) Beg. bjus, J*ty}12 '0)9 V.89,p,141 
293 9814|| Standard Tr & Savin - 1,000,000} 345,182|Comm jenced jpus. jsept 6 191 
85 89 Stockmen’s Trust & 200, 000 46,72v 5 6 J-J |Jan ‘12; 3 
29973 100 Union Trust Co... .. 1,200,000} 1,400,133|k8+2 | 8+2 |Q-M/Mch3u’'11,2 
r10212 1025g|| West Side Tr &Sav Bank 400,000 69,156 6 8+2 |Q-MiApr ‘12; 2 
as 103 Woodlawn Tré&SavBank| 200,000 83 ,338 7%) 94) QV Apr ‘12; 2g 
prices. 
































dend. 





é Due Feb. 


§ Sept. 1 1911. 
k Aliso 20% in stock. 
on Security Bank stock, to provide capital for the new Second Security Bank. 

w Prairie State Bank to be merged into the Central TrCo.; 


* Bid and asked prices; no sales were made on this day. 
price Friday; latest price this week. 


@ Due Jan. 1. n Fe 


b. 20 1912. 


o April 22 1192. 


V. 


93, 
see V. 04, p. 1293, 957. 


. 1235. ¢ Dec. 301911. 





TAprilil8 (close of business) for national banks and Aprii 19 (opening of business) for State institutions. 
1 Dividends not published. Stock ail acquired by the Cont. & Comm. Nat. Bank. 
€ Dividends are paid Q-J, with extra payments Q-F. 
wu March 19 1912. 
z Sales reported beginning April! 18. 


a Due Dec. 31. 
s A div. of 50% paid in 1911 
01%% of this is a special divi- 





t No 
b Due June. 








BOSTON STOCK EXCHANGE—Stock Record, Daily, Weekly and Yearly 


























ee 
| 3 Previous 
| Sai S Range since January 1 Range jor 
SHARE PRICES—NOT PER CENTUM PRICES be | BOSTON DrOOK On basis of 100-share tots Year 1911 
Friday | Week me neon er Ws Lowest Highest Highest. 
Saturday Tuesday | May 31 | Shares — 
May 25° May 28 May 29 Catone : os 
a e ’ 
- 7 10 Apr >» 11°l4 J'ns 
1LO5tgMay"i2) -..... Ate top ie Santa shag | oils she iy 10st, Feb 7 105 J’ne 
ont an ei? 218°] 218 218 "21512 219 15 Boston Isievated” 7777100] 127% May 6] 1348, Moh 25 i3uls Aug 
*217 219 28 128 . coe ° 4 £13 Sep 
128l¢ 12815 128 ane May’ 12 ee Boston & pS pegapebet tg ee x 100te ‘co 3 1223, Feo 
“Sr” “oF “96 97 iano] _...2*|Boston & Providenee.10.| 267 May s| 300° Apr 27 soy Mch 
wapo7 298 ae +e May’ i2 _~777] Lesten Suburban Ki Cos.| 13 Jan ze = peg 781, J’ne 
*13° «15 *13 78 «Apr’12] -....- O Pret ..-- 2-2 ~ ~- 12 Jan lZipJan 6 is J’ly 
*78 = oicchies 123g Jan’l2| __.--- ee o_o Elec Cos. 51 Mayl4| 67 Jan & Bs vy 
ee save = 12 Pee > ' iWin ccoen <== = ec 
"52 54 #52 a. certs a Chic June Ry & USY_100 =e a : ate an 11519 J'ly 
273 ene oe el Sisanbanen ret. ~~ 100) 123% May22| 128 Jan 25 164 Oct 
ae =~ === oj heen ourg, pret. _.... Z c 
124i 1241 124 i ine 169/Ga Ry & Eleo stiipd-100) 125 Apr llisi79. Apr 3 GSle Ja 
#124 125 *124 B5le 85lo 20}. D2 pret......... 100] 142 Maylel 147% May31 215° Jan 
485 83 *85 147% 1478 100} taine Centrai.......100} 14 y 46 23iguvan & 24 J’ne 
#143 145 #143 #2019 ma 600} 4888 Klectric Cos... .100 19 aoe, : os * Feb mn oe eee A 
oes 30 01s 80 Bol2 012) 284ln YN i & Hartiordziou| 13319 Mayle] 142% Apr 2 151% Feb 
2 136 136 x4 14019 Mch 19} 143 Jan 24 ; c 
; 6 136 136). Northern N H....._.16u 2 McC 
sete owt PHO R SHE SOE MEP a Norwica & Wor pref.100] 211) Jan tae +4 cas oo 
ae sala saat is) | goj/Ol4 Colony..... 22 340] 178 ~May29 oo Tan oA 45 Dee 
*___. 182 ---- ae 20) Rutland pref... 22100 ie, toe 174% Apr 1921; J’ly 
*57. «60 ; 59 168ie 1681 go) Union Pacific.......10t So1e May 7| Y2leFeb & ¥5lg May 
171 171 *170% 17114 30lo May’12| ...--- Do pre... 1.22.10! 2 ADe 23| 164 dan 16 164g Dec 
#9010 91 M+ 901 160- May’ 12 : yrs Mass....10¢ = 3 +. 88 s Feb 20 v3 Mch 
#160) 3 ...-]*1600 -..-| Last Sale| lOU May iz) ----- ‘ es Lad S eeeecsod i 
"35, 85 Sila Sls §012 10014| 71, DO pret.22-22.2- Su] 100 May 3| 10312 Mch 1 105 Jan 
10012 1001; 10012 101 eeseE Misccllan 
sccllaneous 23 1D 
a cites sm gr] zo nee Agiget Ohemn__100] Se Rep a] aN Moh he Moh 
10014 100° 7 “ae aot "3 | BIB ane race chiral? BE uh Oe an ® Sawai 1914 Jan 
4, 4! 4 § Sigesuoce >. ll 13: yl. 122 Feb 
17ig_ 171, zz Iie ane tae 62° Amer Sugar Refiii---100 Hits Jan 10) 133% aa “d 120lg May 
1301: ae 5314 J’ne 
133 123 123 ; er 1458 1 oe Amer Telep & ‘Veleg.10U/ 13712 Jan * ‘= or es ety Meh 
1457, 146 14512 145: 2919 feoh’19} oe Ray Rese eee = Jan + oats Mah 25 Y6ls ine 
te -=-= 129], VO pref... ._. 81 Nov 
921i, 921, 92 B. ty 5|Amoskeag Manufacturing BA dan : on Pepe d oa 1001s Dee 
*82 83 —ee 103%May’ 12] -..-.- Poul WT TS3C 155 7 Jan 4) 9 Feb1i4 il May 
*103 104 tesa. wee 73g May’l2| ..--.- Atl G & WISS Lily 13te May3l| 20 Jan 1s 26 Jan 
*7 *733 1319 131» 67 Do pref...._.... on 103, Jan 2| 1714 May27 12 May 
*#13 «#414 *13 157 16 8 035|2ast Boston Land... 10 4van 300 * Men 24 207 Dec 
15 16° 16 , 290° 290 |" 78|Edlson Kleo Iilum_--10u) 280 May2s 172% Apr» 1673, May 
283 2841+ 283 283 169 169 130|General Electric.....100) 155 Jan % as ion Pr v63, Aug 
tine - eb -<--- “ 90 90» 134 Massachusetts Gas Cos100 + = 5 987g Feb ly 9812 Oct 
*90 91 95 95 102 s hPa ott tae Pe 218 * Feb 1} 225 Jan 1s 235 Aug 
#21953 22il- 222 222 a were Mexican Teléphone__ 10 Jon sen i an Sem be 119. Mch 
*31, 4 *314 102 May'12| ...... N E Cotton Yarn..._10u 160 2 May % 107 Mch26 116's Mch 
---- 102 — i00 May’12) ...... tw 100| 152 Jan 2| 164 Mehi4 16512 Dec 
*.... 100 ~--~ 2 54\N E Telephone. -__._.100 7Sle Jan 131 80 Mehau 733; Nov 
a sa +93 00_ | Meh’12) -.... Pullmam O07. =~ 100] 188 Feb 1 16512 Apr 2y = 
*Q93 o“<ce ” :c €or... 2. Ex. a 22s e2a8eo0 ‘ ‘ ay 
*159lo 160 r159 — Bt} 4 Reece Button-Hole.. 10 oy, — : a” re 104 J’ne 
scpiniiiah ics. <%, sialic l6le 105 , 10516 512 Swif SP etiboanecce U 27 2 May ® 32 Jan 10 86 Jan 
1047, 1047; 10419 1047s Q8le 28l> 241 Bi cwcccccce ‘ 28 Jan &| 31 April? 21 Jly 
*28 281< 2812 *281 30 32 . Do pret........ ° . 8&5 Jan 6 33, Apr si l446 Mch 
#2812 291¢ *29 212 29}  200|('nlon Copper L & M 2. 178 Jan 29] 190 May } 19712 Vly 
*25g 27 cose on-- 129 - 190 367|United Fruit........ 100 461. Jan 15| 53le Mch 13 5873 Fe 
"5050 "491g A912 “4912 50 | 765 OS Orel nnn. 25] 27 Jan lol 20's Apr 2u S216 Feb 
Ss . 291g 291g 2c iu S Steel Corp. i Feb 13} 7314 Apr 3u 2\g Fe 
S Corp......10¢ eb Is eres 
"69% 69% 69% 007 Tio 111 | 37 " Do prefe.e 2777-100] 1071¢ Feb 13| 113% Meh 2. 12Ulz Feb 
#11053 111 ‘11012 111 11078 a 
ning 1 20 7ig J'ne 
So i 42i9 43 Ca mA pee o] 60" Feb i] 85 Apri 716, J'ne 
ee gic Sia] ste lAmaeamiged Coes ve]. 6ee BAe ibe 
20%, 293. 2914 ee 7 el 3175|\tizona Com'l ctis on] © tn ol ue all 75, May 
* 53g 5a 514 45 May’ 12 . ae Jonanga Dev acco * ~ Feb 1 9 Jan 16 1L5!\s May 
*.40 5t *.40 —e 73s ” 9 595|Bos&CorbCop&sSilMg 5 ai¢ May23 5% Apr 2 61> Jan 
315, on 334 334) 2,450 ae ee See 2e 218, Jai 18] 23%Jan 3 2312 Dec 
31 41 8 Zohh’ : bu Coalition...... ee eB | 
whe es aia 1733 6: F eo | -=-5g9|Rutte& Sup Cop (Ltd) 10 ivi Feb 7) 38% rm : 
3719 38l- 3712 415 7584) 14.683|Calumet & Arizonc.. 10] 571g eb 1 500° Apr 1 545 Jan 
724 733 7Ale 490. 493 | '133)Calumet & Hecla_.-- 25 a 2 Jan. | 27lo Apr Ib 19 Dec 
488 488 486 490 . 24 50}Ventennial......... - = oie Feb 28| 303, May2v 2712 Dec 
*24lo 251: 24 +2953 30 360| ‘nino Copper...-... © v4 Mch 26 an” Sam ly J’ne 
30 = 30 2934 400|Cons Mercur Goid.... 1 i Jan 31| ‘66's Apr 1 693, Feb 
—— ae = ~ Ste "5734 BSle 719 Ea ge Con Co rs 5 Jan 19} 71> Meh27 AR Deo 
2 = a = Veesaeceoaneee 4 "n 
e580 Ble 514 A, i 9 on Kast Butte Cop Min._ 10 te — -. et ans S 14 J’ne 
133, 133 1312 11 121, FT nica waone fu 4c Feb 27| 6% 6Apr 6 81s Feb 
12ieg 12l¢ 1214 53g 511-16] 1.415|)Glroux Consolidated. 95 33 8 eh 601, Apr 26 4312 J’ne 
5716 5%16 534 "53. OB AY ‘7900| Granby Consolidated .100 Zio Feb 29 101, May2y Deo 
*54 54l- *54 "08, ot) 12.956)Greene Cananea____- 20 2He Bl sole May < 3llg Dee 
91g Oly 912 S31, 331 '2990|Hancock Consolidated 25 a eon s| 3° May & 2° Feb 
34 Bids 331g ss 4 150|Helvetins Copper... as soe 16] 23° Apr 24 16 «J’ne 
*1: lis * 13, "19 198) 1.035/indliana Mining....-- o ae Feb Sl Site JOM BE -ckcicdeadol inesctgede 
19 1914 1912 #1810 19 °| ° 97|{mspiration Consol C_ 20 sadam inl Ob Mowat 44 Dec 
19 19 *187g 528, 53 3.315\|(siand Creek Coai.... i 85 2 Jen 13] 9Ulo"Mayl7 91 J'ne 
*52 53 5Ale «89° 90 se” a Pees J ous a 15| 2915 Apr 1, 23 Deo 
90 «= 9 90 27%, 28 1.424\sslie Royale Copper... 25 ° 4 “nr Y Ble Feb 13 773 Jan 
281o 287g 28'g roe, 5x ‘410 ett BA sehamades ~ so J ” 2 3 8 May S 38, J’ne 
2190s 2s 234 i3° 13 g5| Keweenaw Copper... 25 "321 Feb 1} 49 Aprl 40 J'ne 
«13; 2 2 39° 39 | 1.240|Lake Copper ee oo. eter stl “e Apr 17 6 Jan 
38 385; 3812 61 Glo ‘1190|La Salle Copper..... te 107% Feb 8] 133; Mch2¥ 117g Deo 
6l2 Gi *6l4 *1llp 117%}  340|Mason Valley Mines. .~6 63 May27| Jan 4 210 J’ne 
117%. 11%, 115 “ 740 Lass Consol <“e<«-ee@ 25 O38 red 3 18is Apr 23 31416 Dec 
*7 714 634 "934 1023) 1,160] “ayflower .......... 29 033° yan 29} 27 Apr 2 2438, Dee 
*11 113, 1i 2% «(86 'g25|Miami Copper.....-- | “e*aee 5 Sis Apr 2U 3ip Jan 
261g 2C 1s 2614 “3 3 130|Michigan ........-.- 26 50le Jan 30| 67!» Apr 1s 67 
*3 31 3 6219 63 185|Mohawk...........- oo) Set Sen ae 931, May 1 2114 J’ne 
*6215 631 63 2114 217%) 1,102)}Nevada Consolidated. 5 me a2 s| “ett Ape 10 44 Avr 
22 «23 217 “att 41;{ (115|New Arcadian Copper 25 ie ee 85 Mch 25 1183 Feb 
4 4 *4 759 73 605} Nipissing Mines..... : 293, Feb 1} 35 Aprll 36l4 J’ne 
*734 S 75g 28 2 . 3.285 North Butte... ace 15 51. J n 30 834 Apr Qu 3, J’ne 
281g 283 2314 "6 641  ‘e40)North Lake......... os May s| 6% Jan 11 Siz Jine 
Gl, 6! ra. #414 434) = 305)O}ibway Mining..... 25 ‘Jan 2) 13l4 May 1 Sig J’ly 
#42, 51 *412 Tle 1,461j0ld Coiony......... te, van 31| 58° Mayll 49 J'ne 
#552, 561 7 So 58 | 1,280)01d Dominion Oo--- 351 108 gan 16) 19 Apel? eottens 
O0"4 SCCOM cece -sseee ps | PO oe a Sa eS ea 
i 1 Hb “ain Gia] eGo ereee Coals) Me Rae ib Bs 
634 13 “S7ie 7 BO os id Zovnabes ec 
*88lo 898 th Hs, oun ay Consol Copper... 10} 161g Jan oe aon May ¥ 13, J'ne 
19 19 *18% 33, 31% 6) 3,353}3anta Fe Gold & Cop. 10 1 ag 31 153) Apr 2 12\4 Feb 
37g 4 a 1419 15 | 3.716|Shannon ......-..- oS eo ee amass liye May 
15%g 15) 154 70 .70 | 1,330}South Utah M &S... 5 Z Web il gu * Apr 20 42% Jan 
*.75 8. 4g. 8 "83-8316 465) SUDO. kiccccotrne 2b) 2 A Mi 241 4% Jan 13 8g J'ne 
34 84 34% 2 2he| 1,345|superior& Boston fin 1.) 114 May24) 4% Jan 1 52 Jan 
«an 43 ony! 42 42 "15 faniarack we divuine --- 2 *. ye 15| lo Apr § ore dl 
. _ 1 1 RSS pee - 6 
opie .. ost #324 350 318 Tuolumne Copper a= a a" eg ot ee 7 40s co 
F - S Smelt - y- a . 
38le 38l 8812 ee Oe Te a ee 50] 47 Jan 10) 4914 Mch28 afSne 
48% 48% = “Oe S10 Utah-Apex Mining... . =. Mayz1 eo yn > 20 yne 
*21o 234 oat 13° (13 155|Utah Consolidated... 5} 12% Apr | 20% Apr 2 5753 Dec 
x Bs ‘ ine Gin] ily tah Copper Gomnco- 20] Santen gs OBR APr 5, Be 
y = 37 2651 Vic Orta ....cenwucce 2 Fe 
al4 au on 6 Glo May’ 12 paula Winona ..-------+-- 2d 500 + ae aoe 7 122 Féb 
10912 1091 10712 109 109 vot ning poe a aaa 25! 1a Jan Bt Sty Meh 4 2_ ==. 
#2tn 2% 21 26 Zieh 28 Wein otf _-------- <9 
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! BONDS S8l Price Week’: 23 Range BONDS SS] Price Weeis's Range 
‘BOSTON stock EXCHANGE as Friday Rare or $ Since BOSTON STOCK EXCHANGE § Friday Range or : Since 
Week KBnding May 31 =i! May 3l Last Saie |%*}) Jan. 1. Week Ending May 31 Si] May 3l Last Sals Jan. 1. 
_——-!> —— ee ee eee eee fe eee em —- —_—_—_—-—— —_=o ————- 
Bid Ask|Low High| No \\Low Higi.. bid Ask} Low High| No |\\Low High 
Am Agricul Chem is} 5s_..1928)A-O nae ono = 102 102igi S| 10114 10384 General Motors ist 5-yr 6s.1915)A-O/ 100 1001+] 9914 Feb ‘12 -+--|] 991g 991g 
Aonvertble oe eectaasli-g| is atagine sad “eo itl Teogered SO -Azl9-4] faeon| Sos Seal al So Sr 
Am Writ Pa Ista f{S5s¢_.1919)J-J} ....-... Os CIO Balscdell cane. dase Iilinois Steei deben 5a... .-— 13/A-O}| 1003,1 1008g = 10033) 2 100ig — 
Att data Gop shee cis oC dep| | ote [as May-tal----| 41 "82 | Ban @ Sim a Spr tae Soe-to3| 4-9) 222 oo Meh as 
m Co sc OOS. cal whind exe ay’l2}|_...]| 5: an C Clin spr ist 5s___ ee waee 
Atch Top &3 Fe gen g 48. 1903 A-O| 9Qvlg Sale| Yi'lg 01g 99  993,;]] Kan C Ft tte em 68..1928|/M-N| ....117 [116lg May’l2/....//116 "11719 
Adecped n= Fu tass[ eR] to oii] ie Mee-ral--] oy biel S Mason Ising 93277—- tush 8] St ai"| So May BeBe" 
woccese 5} M- 4 4 ---- Cecce * ---- 
$f dw rma tiniest 196351 59-Di <<... ... 1081s Mch ‘12/_. __||108ig 108ig}] Kan C & M Ry & Br 1st 5s_1929/A-O/} 103 ...- 41 fy May’ 12]... || 10219 1023, 
au dui’ s wy P86 Liss 33408099] ms ca-f ones Ta ai” Gal] Mane Genta O88 ME O-—TSEOIA-S ssa 5g-| sam aa Fl Be 
nes KOE pian hee 4 ass Gas Rinks dh intense - 8 s 2 
Boston Elev 30- t g GBs cnwt GSR ééca ened Sle Feb “12 -«--|| 95 95igii Mich Telephone Ist 5s... ~ 1917| J-J ashe ta ~.~./L0Ulg Apr *12]...-]/1001g 1001g 
Boston & Lowell 4s8_...... SOME O Dt dion ade 10014 Mch °09/-.../] .... -.-- New Eng Cotton Yarn 5s_.1929/F-A}| 981g. ... 98 li] 26l2 988, 
— & oe ago 2222 2144 ons soba dboelet eee DElschdll eves. cant ~— Eng Tel-ph Ss....... sale Ao Iniscinits tecacanaa eng ey a aveell couw tone 
m “9 Sprig ss conceal SA! sace cocs]+see epeccesisueel cose conc Fe A Sa Aa DE 6, sci caine D Wile ccall seen Sbnc 
SE a 1942 | eat eeee 95 Feb ‘12/....]| 95 95 i] New England oons g 5s____1945) J-J} .... ..- v9 vor Jan *21_ 1] 9934 997 
Bur & “Mo Riv cons 6s_.... 1918}J-J3} 103) ....|103!g Apr °12/_...//103 103! Boston Term ist 4s_.__. IOIEAMOE . nos ncnnksGnd snetalieneshu ete 
Cedar Rap & Mo R ist 7s_.1916|M-N} ........ REP OOO “Bhi c cell ence cane New River (The) conv 5s__1934|/J-J} .... ... Te. 00 ‘Ai dda oenk ane 
oe. veces ist ¢ 4s_.._May aps o-F Vile 913, + Canes lj} 89lg 921,}) , ay con deb 3 ws. toes $:3 MBE: ap Mp’ ay 1 pe = ie — 2s 
eae “WJ i esee eacaee weeel]| «ene eee « onv e oP satis sig whch on anh ah enitinie “OE aeade eso eedeo 
” co the oa ao isis AO gh Es IB. Y¥le Mch’12/_...]] 9¥le dGl- — ene SERRE 1924;F-Aji .... .L 101 Aor’ Chieu Soca Csalia 
Debenture 5s...... ~~~ 1913,M-N} .... 101 |1007%3 Apr “12]___ _1]1007%3 16115 > & Nav a g 48.1946) J-Di .... ...-. 987, Sep ‘Ovi....i] -... ... 
Denver Exten 4s__.....- iT 8 Bias 997g Feb *12|....]] 997, 100 Ores “Sh Tine lst ¢ 6s_____. 1¥22|F-A] 5. LLL. 1133, Feb *12}__ - -||113%4 113%, 
Nebraska Exten 4s......1927|M-N| .....-.-- 98l2 Mch'12}....|} 98lg 9 Pere Marquette deb g 6s__.1¥12)J-J)} -.2. - 22. 95 Jam *12})_... 9 
sidos Diy $33307-----steael td] “Gf ----| Sra May 121----| 86% Gel] Sevannan tige is cous B5-~i954] -3 | Oo, --~-| ug Bep aol = ooo 
no s Vv eeecoeoe ee @ 7 “--—- ~jl-ee< 4 ‘A $s 2. éeenn oo6e6 ec eewenll «<<< «ea 
Chic Jct Ry & St ’¥ds 58_.1915) 5 J} 1007, 101%) 1U114 May’lz ~--~-|| 10034 101341} Seattle Elec ist ¢g 5s____._ er) ERR 10514 10514 11/104 10514 
one ee Be fase igtol a9] otha den “tif ooo] oe || Renee enue Bg £ Se-m=-tosal SCN] ooo = ae fan Pee 
Ww Du “Ot sace cece «a--|| ---- «----]] Lorre Haute Liec g 98..._. | a PRS i» Ti wiciallt acces ea 
ChM & St P Wis V div 63721920 i | Svea pOrRs 1135g Feb ‘11/_.../| -... ---- Torrington ist g 5s_....... 1%18|M-S| 1001p Sale |1001 mI i]| 9934 10019 
Ch & No Mich Ist gu 58....1931|M-N/ .... ...- 4 May'l2)..../) 91 99 jj] Union Pac RR & lgerg 4s_.1947/J-J} ...2 2. 10012 mon 1d). ----|| LOOls 1005 
Ohic & W Mich gen 5s..... 1921;J-D} 97 ~... a. Apr *12 -<--.|| 97 101 20-year conv 48__.._____ ORT e<at . oe 1017, May’12|_ “Hio1% 1017 
Ooncord & Mont cons 48...1920 4-2 Seco onus er "11]....]| ---- ---- aie eb gen 3 £44s...1923|J-J| 965g 967g] 965g May’12|____|| 9553 971 
Oudahy Pack (The) Ist g 5s 1924)M-N; _... .... 10014 ug ’OY coed] cece won , be mture 44s...... _. 1925) J-J} Q95lo 953, a" May’12/__..]] 95le 961, 
Barrens Me tn gernectseal | 105) Marta] S50 Gree eas Sean coy AD AGORIIE AY none Marae aa og, 
Cd “Jl cee eee “2 ee 7-22 @ “fii eeee eaece a “eee 
Dominion Coai istsf 5s_...1940)M-N/ ........ 983, Apr 12]....|| 983%, 9914 tt CPi bwennhevoowes (0 | Peete 10014 Feb” 12]__..}]10014 100, 
witohburg RENE TINE ett 7s acde cone te reo h. conel] -o-e nee aud _ nture 4s...... oane ihe nities weal 98's Apt Ms eisiiall damit: vate 
oo tbhbe &6O66606000808060 as ase eee pr -eeel| eee --- ee em mm ewe wee eee = dis ies nit tien dite y »Nov'l noel dae abes 
Fremt Elk & Mo A ist 68...1933)/A-O/} .... ....j/127!2 Mch’12}____//12712127!o]] Western Teieph & ‘Tei 5s__.1932)| J-J| 1003; Sale on 101 7\| 9912101 
Unstamped Ist 6s_....... oo fe eae 127 Meh’12}_._.1}127 1271s! Wisconsin Cent Ist gen 4s__1949;/J-J} _... ___. % Feb 12|_...}] 935, 935, 











NOT#.—Buyer pays accrued iaterest in add:tioa to the purchase price .or all Boston Bonds. 


* Nv price Friday: iate:t oid and asked. { Fiat price. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 















































































































































Share Pric3s—Not Per Ceatum Priccs Sales ACTIVE STOCKS Range Since jor Previous 
-- of the January 1 ear (1911) 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week \(For Bonds and Inactive 
May 25 May 27 May 28 May 29 May 30 May 31. | Shares. Stocks see below) Lowest Highest Lowesi Hishes! 
: Bait: 
*.... 118 |#*116l2 118 |#116 118 | .... .... ' foe Con Gas Et L & Pow.100| 96 Jan 3] 117 May 6l| 64 Jan 9512 Dec 
113 113 }*.... 113!c/4#112 113le/4112 .... : 1121g 1121- 21 Do ge OO 100; 101 Jan 2} 116 Apr 3 89 Jan/| 101 Sep 
1324 1333] 13t¢ 133, 13l¢e 135 1314 13le : 12le9 13 2,265| douston Di tr Ctis..10u 8i4Jan 3] 14144 May20 7 Mech 10 Aug 
6614 6614] 6614 661;] 661g 66s] 662g 6612 66 66 506} Do pref tr ctfs_100} 5633,Jan 25} 67 Mayl6j| 45 Feb] 79 J’! 
dees: Gana BER BEUEL case anual sao Geue ' *127le 130 ijNorthern Centrai_... 50] 127 Feb2s} 130 Apr 5$|] 121 Jan 1303, J’ne 
26lo 2Q5lo 25lc] 25lg 253%;] 25 25ly : *243,4 25lo 758| Seaboard an Line. ..100 2219 Mch 7] 2714 May24/} 20 Jan 7 J’ne 
55 S55ic] S4le 54°] #54 55 | *53lg ...- : *531g 533, 495 i | Qe. Sa 100 451g Mchl4| 55lo Mayz5/i 33 Jan 50 Nov 
24 241-] 24 24is} 23% 24 235g 2355 ‘ 24 2419] 1,375) United Ry & ‘Electric. SU; 18lgJan 2} 24l9 May21 1612 Jan 197g J'ly 
' 
: Philadelphia 
ies ace oid  eeadk «stn ennel wind ded oe OMe SD Ff vcciits American Cement... Ilg Mayl3} 7 Jan 10 5 Nov} 171,Jan 
#433, 44 437g 43%} 437g 44 437g 44 < z43i4 44 831;American Raliways.. 50 ban Mays1} 45lo Feb 1|]j 42 Jan] 461, Nov 
4314 4314] 43 43 433g 43%| *4314 431. Q 43 4383 488iCambria Steel_..___ . 50 ue Mcn 2} 4434 Mchn25 407, Sep 483, Feb 
S121, ....] S1Zig ....] 12g 121g] 12g ...- J oe 100} Electric Co of America 10 Feb 2] 1214 Jan 20]} IlllpJan 121, Jan 
*55lo 56 56 56 5584 557s| 55le 55ls < 55le 553, 348] Elec Storage Battery 100 52a Jan i6| 56% Mch21 4381p Jan 56lg J’ne 
*21l4 2134) 21 21i4} 21 21 20lo 20%, 2 *20 2010} 1,180|/Gen Asphait tr ctfs__.100 18 Apr 2} 3slgdJan 3 281g Aug] 314 Oct 
63le 631-] 64 64 | *63lp 64 63le 631, = *63lo 633, 352! Do ___—icipref tr ctis.100; 593, Apr 2} 73 Jan 34 68 Aug] 837g Jan 
ints” Gait aden dnalk oauh eae hums ae = » Ve Se Keystone Telephone. 50 6 Apr 4] Sie Jan 8 653 Dec a's Jan 
*29  29lo| *28l_ 291:| *2812 29 28le 29l- S 30 314) 5,763)Lake Superior Corp. -100 2714 Jan 3) 33 Apri65j| 2112 Sep Feb 
805g 8952] S89le 89lo] S¥lg 895i *89ly 8S, sj $934 S88, 80iLeh C & fale’ tr ctfs_. 5 877g Mch20}. 91 Apr 26 83lo J’ne o3 Jan 
88% 8834] S8le S8lco} 88 88 871g 87ly 85 = 8771p 600) Lehigh Valley__.___- 80 781g Feb 5| 927% Jan 16]| 753; Sep | 93716 Dec 
121, 12t-] 1219 135s} 13% 131-] 13 131s : 13 1381p} +8,946)/ Lehigh valley Transit 50 Sip Jan 3] 1353 May27 61, Jan 97g Oct 
29 2914) 2912 3Cle] 20%, 2984] 29le 30 : 29le 30 1,939 i Eee 50 23 Jan 12} 30lo May27 18lo Jan 2533 Oct 
612716 6115, Sit%gs eae 615g 617g] 615g 612%4¢ : Glia 6154) 1,355 me WP RR... 50] Gligg Jan 27} 63444 Apr 26 5033 Sep 65 Feb 
*52 52le] *52 52 52 5lis S5lile ’ 5lig 5lie 225|Philadel Co(Pittsb).. 50 5Ule Jan 11} 5614 Feb 16 431, Sep 591, J’ne 
193g 193s} 191, rot: 191g 1191p} 1914 191, : §2llo 215s} 1,643!Philadelphia Elecij.. 25] 167g Jan 2] §2153 May3l1]| 15l2Nov| 18 J’by 
#2234 23 227g 22%) 23 23 227g 23 : 2219 22%; 634|Phil R T vot tr ctis_. 50 221g May 6} 2433 Jan 25 1? Apr 24lg Aug 
*87lg 8714} S86lq 87lo} S86%g SH, 865g ' 8356 8514) 4,600) Reading............ 50; 74igJan 11] 8914 Apr 30{| 66% ys Sep | 803, Feb 
7 7 7 7 7 7 *615;6 7 : 64546 61546 578 Tenoseb Mining..... 1 634, Jan 11 8l4 Apr 15 lo J’iy 8g Jan 
515g 5153] 513g Silo} Slleg Sills} Sllg 513s : 5lig 51%) 1,109)Union Traction...... 50) 43, Feb 28] 5214 Jan 26); 43 Jan 523, Aug 
883, 883,] 885g 883,} 88lg 88lo} 88lg 8&ly : 4 1,428} Union Gas Impt..... 5v 86i4 Jau Yi 8934 Apr 26 841, Sep 8033 Jan 
' 
PHILADELPHIA PHILADELPHIA Bid | Ask PHILADELPHIA Bis | ase BALTIMORE Bid | Ask 
inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O/] ..../....40 Ry Ext&Imp 53 '38 M-S} ___ I}... 
American Milling......10 Prices are ali “and Ex lmp M 48 1947.A-U}] ..../... Chas City Ry 1.t 53’°23 J-J}| 103 |... 
Gambria Iron_....... ° interest’ ‘Termin.i 58 ¢g 1941. =e 114 {115 }Chas Ry G & El 5s’99 M-S| 96 bisa the 
Central Coal & Coie. - 100 Ait &L V Elec 4 48°33 F-A .--.|.-~.||}P W & B col tr 4< XS Sg “Ji 9915100 fj City & Sub lst 5s 1922 J-D} ____]___. 
Preferred _........100 Am Gas & Bilec 53 '07_F-A]| 87 | 87 Trac ist 6s’ ....|---.]] Vity & Sub(Was) Ist 53 48) 104 {10414 
Consol Trac of N J_...100 Am Rys 5s 1917_...- -O}| 96 |....|| Roch Ry & Lcon a 10034)10114)) Coai & C Ry 1st 58°19 A-O} 94 [..L 
Germantown Pass.... 50 Ati Gas ist s f 5s "60..J-J} ....| 934 Spanish-Am Ir 6s te: 101 jl011,}] Coal & I Ry 1st *s’20_F-A/ 10llo/__ 2. 
Huntington & B T....50 Berg &EBrew ist 6s’21 J-J .-..|; Stan’d Gas & E 68'26_J-D/ 10019/....j} Coi&Grnv ist 6s 1916 J-J] ____}.. 2. 
Preferred ....scuccc- Bethieh Steet 6s 1998.Q-F 11612|____|| Stand Stl Wks 1st5s’28 J-J| ..._|_.__/] Consoi Gas 5s 1939.._J-D] ~~~ ~}=7=2 
Indiana Union Tr.... Choc & Me Ist 58 1949_J-3| ..../...-.|| U Trac Ind gen 5s '19_J-J} ..../... Gen 4s 1904....A-O} ___ J}. 
Insurance Co of N A_..10 Oh Ok & G gen 58 1919 J-J} _.-- Un Rys Tr ctfs 48°49_._J-J| 77 | 78 }ConsGE & P 48 "35 J-Ji _... 
Inter Sm Pow & Chem.5v Con Trac of N J ist 58°33] 104%4j....|} United Rys Inv Ist coil ti Fair & Cl Tc 1st 5s’38 A-O} ____/100!2 
Interstate Rys ion Del Co Rys tr ctfs 48'490J-J} ..../..-- sft 53 1926__._.___- M-N} 84 | 841,f/ Ga & Aia ist con 5s '45J-J} ____}__ 
Kentucky Secur ties..100} 3p} 331,j| Kiec & Peoples Tr tr ctfs.-. sie, 88 || Weisbach sf 58 1930_.J-D} 9llol____/] Ga Car&N Ist 5s g '29_J-v 1 
POE Kaweadoce Fr Tac&H ist 5s 1940.J-J} ....|.-.-|| Wi-B G&E con 53'55.J-J} _...)....}| Georgia P 1st 68 1922_.J-~v/ 112 |112%, 
saeee + Teiep v tc... 50 Gen Asphait 5s 1916.M-S/} ...- York Rys ist 5s 1937.J-D)} ..../....[/}Gabo & Fla Ist 5s 45.3} ___ _}. 2. 
EES RE indianap Ry 4s 1933_.J-J} .... G-B-S Brew 3-4s "51.M-S/ 5§1 }.- 
Tiger aoe Case. 100 Interstate 48 1943_..F-A BALTIMORE Knoxv Trac 1st 5s ‘28 A-O/] ___./106l, 
Lit Brothers_........- 1U Keystone Tel 58 1935.J-J| 82 Inactive Stocks MaconRy &Lt Ist 58°53 J-J} 991/101 
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li German & Norris..59 Leh V Tran con 4s ‘35 J-D/ .... RR er ane: 89 | 98 }i Poto Vail Ist 53 1941. .J-y} ~. 2 Jol l. 
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.. Bid and asked: no salesonthisday. {§Ex-div.a@ rights, &$lipaid. ¢¢$13i¢paid. §$173 paid. 








1500 


nn 


THE CHRONICLE 









































































































































[Von. LXxxxIv. 























Vol f Busi t Stock Exchanzes Ferry Companies Bid | Ask |]indust and Miscelt—(Con.)| Bia | Ask 
Olume OI HDusiMess a C 5 B & N Y lst 63 1911....J-J| 92 | 95 ||Biiss (E W) Co com... ... 5 | 85 
ees is “Ma 1992 me 45 58 B nd & Mt e Guar... _. 50 290° ed 

st ea ee ©6 eee - on & tge uar eeece -°-—# 

TRANSACTIONS AT THE NEW YORE STOOK EXCHANG® NY & Hob 5s May “46._J-D| ¥912|100 |] Borden’s Cond Milk com.100} 128 |129%3 
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RE aE eS 1,659 ,490/3146 926,500! $9 089,500) $320,000! $28 ,000 y= mig onl ng Re — on 2h oR a-7 7-0 185 
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Stocks—No. shares... 1,659,490 2,788,176 62,166,819 45,351,926 Hudson Companies— : . duPont 4 1) de Nem Pow 100] 180 |190 
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RR. and misc. bonds.) 9,089,900) 17,063,000] = 347,821,500) = 327,513,000 || ii kan & Tex 58 1913.M-N| 9¥lo| 995,|IGoodrieh (B F) Go com.100| 83 | 84 
_Total_bonds....--- | $9,437,500! $18,602,000! _ $360,016,500! _ $387,942.00 || Nissoun Bacie 88 NONM-S-D Giicl 98 |lGreeseCananea’ 77777 Bol #aeel to 
> éeN Y C Lines Eq 58 1912-22] 04)0| 4.4u/)/Guggenheim Expior’n_.100] 218 /|225 
DAS ThA nee re 434s Jan 1913-1925... J-J|04:.%| 4-0||e Hackensack Water Co— 
44¢es Jam 1913-1927. _J-J/04!v%/| 4.40 Ref g 48 ‘52 op 1912._.J-J} 85 [2 
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| Sana enerane nan atte 17,970] 9,006} 20,000) 11,699} 6,512]  56,300|| ¢ Preferred _...-.....10u} 152 |1ov Prei ctis_..........- 65 | 67 
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re ay con 681931._J-D/} 114 {116 ||Pacific & Atiantic....___ 2 65 | 75 Ati Guif & W 18S Lines_100 7 8 || Westingh’se Air Brake...50/*170 {171 
d 63 1914 opt__..A-O} 100 |102 e Pac Telep & Teleg pref.100} 99 |1001g Preferred .........-- 00} 13 | 15 ||Woolworth (F W) Co... 100} 8310] 86 
Republic K Ry & Light...100} 271s} 28lo||Southern & Atlantic... __ 25) 92 | 97 Coll tr g 5s 1939....-. J-J} 6312) 64 ) See 2a 
ES een 100; 7912} 81 ||South Bell Telep & Teleg—} Barney & Smith Carcom1l00}; 10 | 20 |/Worthington(HR)Co pf_.100} 106 108i 
Trent P & “a 5s 1943...J-Dj| 97 ‘100 Ist g 58s 1941 op 1916_J-J! 100 110015 Preseres -.i.. .. osvcs- 100} 70 | 80 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. ‘The first two coiumns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 








































































































period. The returns of the electric ratlways are brought together separately on a subsequent page. 
Latest Gross Earnings. July 1 to Lates! Date. | Latest Gross Earnings, July 1 to Latest Date, 
ROADS, Week or | Current | Previous| Current Previous ROADS, Week or | Current | Previous| Current Previous; 
Month Year. Year. Year. Year. Month, Year, Year, Year. Year. 
Ala N O & Tex Pac- & $ a $ & $ $ $ 
N O & Nor East_/April ... 338,276) 278,560) 3,250,314) 3,040,435 || N Y NH & Hartf_.|March ____|5,476,408/4,919,828/48,171,976\ 45,245,543 
Ala & Vicksburg_|April ..._- 111,918] 124,316] 1,408,447) 1,517,600 || N Y Ont & West...|March _... 55,777 783] 6,909,362) 7,008,578 
Vicks Shrev& Pac/Aprii ....- 97,202; 100,272) 1,239,634} 1,283,016 || N Y Susq & West__/April ____- 188,281} 347,713] 3,139,143) 3,216,378 
Ala Tenn & Norta—._jteucuary - 14,189 11,000 111,02. 81,017 || Norfolk Southern..|March ....| 286,563] 290,683] 2,365,478) 2,177,617 
Ps csetseiin ditlicn d wk May 39,272 37,784| 2,060,353; 1,862,623 || Norfolk & Western.|March ____/3,270,707/2,885,340/29,244,104/|26,874,080 
Atch Topeka & S Fe/April ____- 9,186,291/8,907,748/89,869,954/90,440,659 || Northern Pacific._./April ..__. 5,201,647|5,008,952/52,761,961/54,760,720 
Atlanta Birm & Atii3d wk Apr 56,51 49,039| 2,937,680) 2,528,950 || Pacific Coast Co...)/March ....| 600,543) 539,835] 5,668,804) 5,896.713 
Atlantic Coast Lin. .|Marc 1: ..__/3,259,802/3,290,557/24,837,927/|23,866,570 || Pennsylvania RR.-|April .2../13291728)12617 245/135932 834/131071 434 
Charleston & WCar!March _..- 76,192; 190,709) 1,485,090; 1,480,690 Balt Ches &Atian {April —___ 20,978 16,867 228,384 223,321 
Louis Hend& StL/|March ....| 110,031 08,363 974,608 928,629 Cumberiand Vall_|April ....| 263,649) 236,165] 2,481,873] 2,547,300 
g Baltimore & OhiojApril ..._- 7,589 ,078/6,888,218/|76,026,494|73,165,258 Long island_..-.- pril ....} 814,037; 809,630) 8,717,642! 8,172,872 
B &OCh Ter RRjApril 2. 25,2 13,119} 1,288,436| 1,227,301 Maryl’d Del & VajApril .__- 8,670 7,797 111,790 09,914 
Bangor & Aroo.-tcok|march ....| 336,499} 316,462) 2,591,978) 2,374,723 N Y Phila & NorfjApril _...| 284,123) 267,929] 2,738,200) 2,776,682 
Boston & Maine.__|March ___._/3,727,351/3,579,370|34,403,738|23,567,578 Northern Central.jAprii _.._| 912,330)1,102,356/10,544,392/10,760,184 
Bridgeton & Saco R/March .__- 4, 4,0 43,367 ,035 Phila Balt& Wash|April _.__/1,620,970/1,552,414/15,875,549/15,784,298 
Buff h & Pittsb_.|3d wk May; 202,248) 172,435] 8,423,290) 8,243,433 W Jersey & ScashijApril .._- 84,425, 479,945) 5,240,425) 5,071,204 
Buffalo « Susq....jAnril  ...- 95,635] 183,526) 1,970,161] 1,955,607 '|} Pennsylvania Co.._j|April .___'4,021,487/3,991,511/43,942,924/43,558,407 
Canadian Northern./3. wk May 53,200} 303,700/17,180,400/ 13,296,700 Grand Rap & Ind/jApril  __. 59,734) 389,916] 4,347,766) 4,336,296 
Canadian Paciac._.|3d wk May}2,551,000/2,041,000| 107886374/|91,147,073 Pitts CC & St L-jApril ___.|/3,281,405|2,934,924/33 ,829,208/32,728,118 
Central of Georgia..j3d wk May 15,700} 198,400)12,637,862|11,719,798 Vandalia _.....- Smee 72,224 78,477| 8,436,810! 8,854,862 
Cent of New Jersey./April ....- »757 ,54612,457,832 |24,830,906/24,197,800 Total lines— 
Central Vermont...|Marca ___- 38,6..| 345,184] 3,050,436) 2,950,805 East Pitts & E_.|Anril ____/18668 707/ 18080 060/ 192866 311|187638 297 
Ches & Ohio Lines.j3d wk May] 638,62 591,334/|30,336,610/29,000,495 West Pitts & E/jApril ____/8,536,412/8,172,670/93,477,387/|92,127,620 
Chicago & Alton..__|3d wk May! 280,892] 303,118/)13,136,522|12,999,738 All East& WestjApril ____/27205 119|26252 729/286343 701/279765 918 
Chie Burl & Quince, |March ____|7,211,044|6,863,027|66,462,035/67,904,906 || Pere Marquette.__._/April _____ 1,380,251/1,242,662/13,978,727/|13,362,968 
” Chic Great West (3d wk May 60,524 70,788/11,431,475/11,317,357 || Reading Company- 
Chic Ind & Louisv_|*d wk May| 122,803) 121,681) 5,786,019) 5,481,064 Phila & Reading_April .____ 2,987,466 /3,981,690/38,292,311/37,780,326 
Chic Miiw & St Paul] darch ____|5,300,658/5,238,607/|47,804,880/49,981,290 Coal & Iron Co.-|April ..__- 03,718 4,789,521/31,825,554/29,255,715 
Ch Mii & Pug Sd_|.larch _.../1,317,504/1,355,346/11,815,798/|10,950,185 Total both cos___/April ___ _- 3,891,184'8,771,211|70,117,865)67,036,040 
eChic & North West/April ._ _- 5,838 ,542/5,751,577|63,332,036|/64,777,859 || Rich Fred & Potom|March __- 21,236 854] 1,812,406] 1,686,424 
eChic St Paul M & O/ April .__ 1,171,152)1,135,397/12,808,526/|13,777,745 || Rio Grande Junc__._|March ____ 60,076 71,609 751,859 748,378 
Chic TH &S E...-! farch ...-. 82,338) 145,787) 1,496,194) 1,578,938 || Rio Grande South._|3d wk May $,25 10,280 452,821 503,284 
Cin Ham & Dayton! April  -...]| 702,748} 750,603) 8,221,158) 7,923,498 || Rock Island Lines_-/April ____-_ 4,874,232|5,054,192/|53,736,789/|57,191,446 
Colorado Midland__} darch ..._! 115,887) 125,506] 1,431,886) 1,500,041 || Rutlamd —- .._ _..-. acon ...< 70,07 52,858] 2,576,337| 2,564,090 
b Colorado & Southi3d wk May! 225,508} 263,891/12,667,036|14,410,118 || St Jos & Grand Isl.|March ....} 109,568} 137,576) 1,185,564) 1,302,069 
ie a Oe cae 17,906 12,739 145,435 121,827 || St Louis & San Fran'!March ___.|3,462,771/3,665, 560/32 ,384,859/|33,368,098 
Cornwall & Lebanor! arch ...- 23,258 24,446 228,868 253,417 { Chic & East Ill.|March ____/|1,406,378/1,174,192/)12,004,538/11,580,010 
Cuba Railroad... -—- iarch _._.| 404,344} 334,366) 2,722,857) 2,228,005 Total ail lines._...|March __._/4,869,150/4,839, 753 |44,389,397/14,948,107 
Delaware & Hudson|Mareh ____'1,772,36./1,812,489) 16,407,838/15,629,461 || St L Rocky Mt & P.|March ____| 199,269) 153,732] 1,517,744! 1,610,843 
Del Lack & West__/April ____)2,140,904/2,928,107/29,834,315);29,626,399 || St Louis Southwest./3d wk May| 216,000} 195,000/10,733,040)10,817,353 
Denv & Rio Grande|.id wk May| 413,100) 433,400)20,691,498/20,833,963 || San Peu LA &S L_|Februcry 742,162) 576,754] 5,815,310] 5,337,826 
Western Pacific..|;March ....| 308,552) -.--| 3,896,579) ........ || Seaboard Air Line._|3d wk May| 423,378) 413,619/20,566,818/19,545,740 
Denver N W « Paci|March .... 75,492 56,351 930,681 812,175 || Southern Pacific Co/April .___- 1048705 7/10130221 |109951394 | 111529780 
Detroit Tol & Iront|/2d wk May 24,015 28,607) 1,548,068] 1,603,564 || Southern Railway_./3d wk May/1,127,435'1,098,503/56,983,039/54,276,251 
Detroit & Mackinaci3d wk May 24,952 19,619; 1,103,137} 1,051,762 Mobile & Ohio...|3d wk May] 222,945) 232,333] 9,889,479) 9,956,183 
Dul & Iron Range-.-_/April ..__- 164,837) 269,348) 4,923,938) 5,805,519 Cin NO & Tex P_|3d wk May| 209,918) 171,581] 8,601,058) 8,155,750 
Dul Sou Sh & Atlani2d wk May 63,089 61,615) 2,702,929) 2,703,551 Ala Great South.|3d wk May 93,011 83,437) 4,244,015) 4,003,193 
Elgin Joliet & East_| farch ....| 986,214) 669,03%| 7,543,883) 6,010,236 Georgia Sou & Fla'3d wk Apr 43,625 40,313] 2,204,242) 2,157,932 
El Paso & Sou West! {arch _...| 641,662} 599,792) 5,580,701] 5,458,240 || Spok Portl & Seatt.,March ___.| 381,170 29,658] 3,646,023) 3,402,406 
a oe re 3,773 ,514|4,399,630/47,177,726| 46,905,336 || Tenn Ala & Georgia|2d wk May & 2,291 ,766 ,821 
Fairchiid & ww E__ _} tarch .... 3,853 ° 21, 17, Tennessee Central_.|March ____| 125,206) 152,708] 1,134,447] 1,130,713 
Florida East Coast_| larch ....| 586,934) 707,066) 3,128,956) 2,992,031 || Texas & Pacific___./3d wk May] 276,302) 241,205/|15,437,986/14,427,427 
Fonda Johns & Gloy; fare. .... 74,201 72,346 704,098 01,441 || Tidewater & \West P iititon 7,867 8,578 79,788 72,603 
Georgia Railroad..iAnril _...| 268,652} 242,26C] 2,912,633| 2,761,845 || Toledo Peor & Westi3d wk May 22,632 24,967] 1,131,940} 1,142,319 
Grand Trunk Syst_.jcu wk May| 928,783) 874,445 43,556,425/39,818,638 || Toledo St L & Westi3d wk May 78,813 85,166) 3,484,876) 3,374,229 
Grand Trk West.|2d wk May| 127,896) 123,497) 5,803,023) 5,466, Union Pacific Syst_|April .__ 6,968,578 6,671,606 ,72,097,501| 74,892,411 
Det Gr Hav & Mili2d wk May 42,100 40,465) 1,962,698] 1,792,362 || Virginia & So West_/April _.___ 139,658; 101,260; 1,446,962) 1,135,231 
Atlantic.|2d wk May 50,246 46,645; 1,823,078] 1,662,135 || Virginian ___._. . _- March _...; 409,911} 299,111) 3,570,087) 2,640,614 
Great Northern Syst/April ...-.- 5,069 ,862/4,548 ,315/54,663,786/50,659,686 || Wabasha __________ March _..-./2,201,081)2,372,44 -|21,574,981)22,702,285 
Gulf & Ship Island_'March ..-.- ,d47 76,580; 1,499,738| 1,524,856 || Western Maryland.|March ___.| 655,538) 575,702) 5,395,725] 5,306,847 
Hocking Valley ....|..arch ....| 611,708) 452,752! 5,635,181] 5,541,137 || Wheel & Lake Erie_|Aprii ._..._| 380,003) 533,697) 6,196,445) 6,530,965 
Illinois Central__..jApril ....-. 4,234,446/4,770,2.) |48,912,233/52,513,754 || Wrightsv & Tennille/April ____- 28,476 23,876 313,467 292,018 
Internat & Grt Nor_|3d wk May 48,000} 131,000; 9,311,744) 8,239,741 || Yazoo & Miss Vailey|Anpril ____- 585,155} 774,605) 8,306,349) 9,277,443 
@ Interoceanic Mex |3d wk May! 186,209 97,936) 7,794,251) 7,888,751 —_—— 
Kanawha & Mch__|VMarch _.__| 211,063} 235,952) 2,369,324) 2,352,991 Curren Previous 
Kansas City South_/ April ..._- 718,823| 738,920) 7,860,515) 8,558,965 Various Fiscal Years. Period. Year. Year. 
K C Mex & Orient__|february 132,959! 140,105) 1,215,802) 1,314,111 
Lehigh iLe-= 4 _.--j/April ....1/1,924,229/3,187,411/30,956,032/30,480, 157 $ 3 
Lexington & East../ March ..-.. 48,862 48,172 405,098 78,341 |} Delaware & Hudson... _._ _--. Jan 1 to Mch 31) 5,273,920) 4,867,395 
Louisiana & Arkan.| Varch ....}| 137,009} 132,509; 1,081,198) 1,095,932 || N Y Central & Hudson River_e_jJan 1 to Apr 30/32,716,836|/31,517,111 
s Louisville & Nash_i3d wk May/1,059,910) 959,495/50,257,112/48,506,323 Lake Shore & Michigan South|Jan 1 to Apr 30/16,467,421/14,881,700 
Macon & Birm’nam/Anrii ...-.- 11,541 10,369 142,600 136,315 Lake Erie & Western_n____- Jan 1 to Apr 30} 1,770,46 ,681,844 
Maine Central__._ marcu ..__}| 913,165) 817,244) 8,051,449) 7,435,580 Chicago Indiana & Southern._|Jan 1 to Apr 30} 1,410,686) 1,264,332 
Maryland & Penna.|March __-.- 35,903 36,814 26,529 26,604 Michigan Central ......__ .-_- Jan 1 to Apr 30/10,098,769| 9,326,714 
a Mexican Railway jist wk May| 150,200} 173,100) 7,069,000) 7,396,400 Cleve Cin Chicago & St Louis_jJan 1 to Apr 30} 9,735,977] 9,531,711 
Mineral Range....- 2d wk May 14,669 14,176 667,357 654,291 Peoria & Eastern.....—=..... Jan 1 to Apr 30} 1,003,959) 1,052,809 
Minn & St Louis..||3d wk May' 160,232} 148,188) 7,044,678] 7,680,719 Cincinnati Northern _ __. .- Jan 1 to Apr 30 422,799 849,595 
Iowa Central___/ Pittsburgh & Lake Erie___-_- Jan 1 to Apr 30) 4,972,758) 4,379,767 
Minn St P & SS M)\/|3d wk May! 446,857| 377,607/|23,400,654/ 19,556,601 New York Chicago & St Louis/Jan 1 to Apr 30] 3,736,603] 3,559,769 
Chicago Division / Toledo & Ohio Central_._._- Jan 1 to Apr 30] 1,490,021) 1,309,155 
Mississippi Central_|March ..--. 73,830 76,239 665,085 695,234 .. § ¢ Saas an 1 to Apr 30/83,826,289/|78,854,507 
tt Mo Kans & Texasi3d wk May| 509,196) 491,602/25,420,864/26,166,235 || Pennsylvania Railroad_______- Jan 1 to Apr 30/53,771,194/49,163,010 
Missouri Pacific.__.__|3d wk May/1,025,000| 990,000/48,432,442|47,182,219 Baltimore Chesap & Atlantic.)Jan 1 to Apr 30 60,098 ,979 
Nashv Chatt & St L|March -...}1,041,417/1,138,732) 9,088,155) 9,287,337 Cumberland Valiey_...._. _- Jan 1 to Apr 30 981,724 910,784 
a Nat Rys of Mex ¢t |3d wk May/1,059,855 92,176/55,208,712/55,229,298 I an 1 to Apr 30] 2,883,286] 2,717,758 
Nevada-Ca!-Orezon |3d wk May 9,0 6,893 324,947 295,582 7 oe Delaware& Virginia|Jan 1 to Apr 36 26,534 28,2 
N O Great Northern|March ....| 129,419] 154,314] 1,221,488) 1,270,066 N Philadelphia & Norfolk.|Jan 1 to Apr 39) 1,010,191} 1,002,642 
N O Mobile & Chic_|Fevruary .} 166,790} 152,847] 1,292,663) 1,237,267 Northern Central... ... Jan 1 to Apr 30/ 4,006,328) 4,099,826 
eN YC & Hud RivijApril -.--- 8 ,084,827/|8,369,124/87,863,035/84,454,791 Philadelphia Balt & Wash___|Jan 1 to Apr 30] 6,080,643] 5,825,160 
Lake Shore & M SjApril -...- 4,044,474/3,764,581/42,083,375/40,588,793 West Jersey & Scashore.___- Jan 1 to Apr 30} 1,580,146} 1,514,026 
n Lake Erie & W-_jApril ...-- 14, 92,471| 4,667,112) 4,624,287 || Pennsylvania Company_____ ~~ Jan 1 to Apr 30/16,471,744/15,155,376 
Chic Ind & South/April ....- 285,407} 320,253] 3,360,450) 3,078,241 Grand Rapids & Indiana_...|Jan 1 to Apr 30) 1,661,262) 1,610,326 
Michigan Central.jApril ....- 2,679,099/2 ,366,387/ 26,203 ,844)|25,034,125 Pittsb Cincin Chic & St Louis|Jan 1 to Apr 36/13,330,889/11,845,416 
Cleve CC & St L_} April ..--- 2,346,916/|2,399,154|25,742,006/25,773,446 Vandalia _.._...- oad hice ak fan 1 to Apr 306] 3,236,479] 3,202,416 
Peoria & Eastern) April! ....-. 22,377 26,662!) 2,657,963| 2,997,119 | Total lines—East Pitts & Erie|Jan 1 to Apr 30/73,796,332|68,713,152 
Cincinnati North_/April ....- 114,008 79,578) 1,130,792] 1,053,906 | West Pittsé& Erie|Jan 1 to Apr 30/35,084,781/32,158,754 
Pitts & Lake Erie/April ....- 1,071,258) 1,130,947/13,344,021/13,148,844 All lines E & We}Jan 1 to Apr 30/108881 113}100871 906 
N Y Chic & St L_/April ..... 912,087} 907,675) 9,602,804) 9,349,122 || Rio Grande Junction_._....._- Dec 1 to Mech 31 267,492 270,249 
Tol & Ohio Cent _|April ....- 247,146) 334,908) 4,320,394] 4,232,455 || Rutiand .............-....-- Jan 1 to Mech 31 733,451 700,599 
Tot all lines above'April ____. 20422 588(20291 740/220975 799|214336 132 | Texas & Pacific_......... ..-- Jan 1 to May 31! 6,255,162! 5,482,298 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries. Cur’nt Year|Prev's Year| Inc, or Dec.| % Monthly Summaries. Cur’nt Year|Prev’s Year| Inc, or Dec.| % 
$ $ © Mileage. Cur.Yr. Prev.Yr. $ $ $ 
2d week Mch (43 roads)_._.| 13,603,439] 13,131,968 +471,471) 3.59 |} July ..._.-- 244,5 240,088'231,688 ,006/233,169,887| —1,481,881] 0.653 
Si week Mch (41 roads)_.__| 13,740,405] 13,045,757 +694,648| v.32 || August... 244,531 240,170 253,043,102/254,886,044| —1,843,842| 0.72 
4. week Mch ‘30 roads)..../ 19,496,029] 19,247,719 +243,310| 1.29 || September..245,494 240,825/257,256,762 (256,748 ,775 + 507,987) 0.19 
lst week Apr (43 roads)__._| 14,119,697] 13.209,786 +909,911) 6.89 || October ...245,633 241,321 266,064,129/263,637,356| +2,426,773) 0.92 
2d week April (41 roads)_.__| 13,858,411] 12,560,991] +1,297,420/10.33 || November -.234,209 231,563'241,343,763/243,111,388| —-1,767,625|] 0.73 
3d week April (41 roads)_.__| 13,710,625] 12,722,657 +987,968| 7.76 || December ..238,561 235,685 233,614,912|232,275,177| +1,339,735) 0.57 
4th week April (41 roads)_.__| 18,315,095} 15,689,657] +2,625,438/16.73 || January  ...237,888 234,402'210,704,771 213,145,078) —2,440,307;| 1.14 
Ist week May (42 roads)____| 13,332,998] 12,078,139] +1,254,859'10.42 || February -..237,082 233,191 218,031,094/197,278,939/ +20,752,155)10.52 
2d week May (40 roads)__._| 13,539,914] 12,337,158] +1,202,756| 9.75 || March -..-. 238,218 234,692 237,564,332|224,608 ,654/] +12,955,678| 5.77 
3d week May (38 roads)_.__] 13,740,780} 12,171,934! +1,568,846)12.89 |} April ..--- . 86,559 84,961! 64,096,256! 58,452,7741 +5,643,482! 9.66 




















a@ Mexican currency. 


are included. 


ville & Indiana RR 
Mason 


n includes the Northern 


b Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov 
3 Includes the Boston & Albany, the New York & Ottawa, the St. 
of which, being a Canadian road, does not make returns to the Inter State Commerce Commission, 
Includes the Cieveland Lorain & Wheeling Ry. in both years. 
City & Ft. Dodge and Wisconsin Minnesota & Pacific. 


awrence & Adirondack and the Ottawa & N 


s Includes Louisville & Atiantic and the Frankfort 


Mexican International from July 1910. wu Includes the Texas Central. 9 Includes not only operating reven 


— ee eee 





Ohio RR. 
ues, but also al 


1 1911; in 


& Cincinnati. 


——— lle 


1910 these returns 
. YY. Ry., the jatter 
f Includes Evansville & Terre Haute and Evans- 
p Includes earnings of 
tIncludes the 
i other receipts. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
The table covers 38 roads and shows 12.89% in- 


of May, 


crease in the aggregate over the same week last year. 














Third week of May. 1912. 1911. Increase.| Decrease. 
Alabama Great Southern. _.--_- 93,011 83,437 9,574 he me 
I I a a a ete 37,784 I ae a 
Atlanta Birmingham & Atlantic 56,517 49,03 i 
Buffalo Rochester & Pittsburgh 202,248 172,435 pene” gases 
Canadian Northern.__._...._- 453,200 303,700; 149,500); —_____- 
Canadian Pacific ............. 2,551,000) 2,041,000} 510,000) —_____. 
Central of Georgia........:.._. 15,70 98,400 — BEE Ae ee 
Chesapeake & Ohio..__._.___- 638,620 591,334 S7 BeGr . scswen 
ny 280,892 | es 22,226 
Chicago Great Western____.__. 260,524 See ar 10,264 
Chicago Ind & Lousville_____- 122,803 121,681 ciel -senade 
Cinc New Orl & Tex Pac______. 209,918 171,581 Oe al : éheewe 
Colorado & Southern_________ 225,509 Dees. Beco 38,382 
Denver & Rio Grande________- 413,100 8 Be eer 20,300 
Detroit & Mackinac. ___...___ 24,952 19,619 ne: isaac 
Georgia & Southern__________ 43,625 40,313 UME: wo oak ede 
Grand Trunk of Canada____._. ) 

Grand Trunk Western._.___. } 928,783 874,443 | ree 

Detroit Grand Haven & Mil-_ 

Canada Atlantic___________ 
International & Great Northern 148,000 131,000 SRR 
Interoceanic of Mexico_______. 186,209 97,938 IEEE nw os ex 
Louisville & Nashville_____.__. 1,059,910 959,495) 100,415) -.-..-- 
Minneap & St Louis_________. 160,232 148,188 DEE i. deapae 

I a i 
Minneapolis St Paul & SS M__)} 446,857 377,607 | re 

Chicago Division.___.____. f 
Missouri Kansas & Texas______ 509,196 491,602 SLeeGl  adebae 
py |, an a a 1,025,000 990,000 Lk aero 
BD: ON I le are 222,945 BER OEEL  -ninh aus 9,388 
National Railways of Mexico__! 1,059,855 692.176] 367,.679|  ...-.- 
Nevada-California-Oregon -_____ ,090 6,893 Ok > SREB Ss 
Rio Grande Southern____.____ 9,252 IG weer ade wee 1,028 
St Louis Southwestern_______._ 216,000 195,000 EF Re ee 
Seaboard Air Line__.._______. 423,378 413,619 hk eee = 
Southern Railway.-........__. 1,127,435) 1,098,503 De sawade 
i OS eee 276,302 241,205 35.007] <..ss< 
Toledo Peoria & Western_____._ 22,632 a Epa 2,335 
Toledo St Louis & Western. __. 78,813 | 5 SRS 6,353 

yp, RS I ead 13,740,780, 12,171,934/1,679,122) 110,276 
Net increase (12.89%)_.......| _.../__. | ace Lae 1,568,846) ___..- 














Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
and industrial companies reported this week: 











——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. ¥ oar Year. Year. ab 
$ $ 
Atch Top & Santa Fe_b_Apr 9,186,291 8,907,748 3,504,337 2,935,387 
July 1 to Apr 30_____- 89,869,954 90,440,659 j29,911,934 31,111,806 
Brazil Railway... Apr £209,400 £183,945 £96,867 £76,259 
Jan 1 to Apr 30_____. £840,400 £731,851 £402,534 £314,254 
Buffalo Roch & Pitts._b_Apr 572,784 685,448 112,353 141,117 
July 1 to Apr 30_____- 7,765,866 7,666,033 2,433,999 2,682,666 
Canadian Northern ____ Apr 1,608,100 1,345,400 403,100 361,100 
July 1 to Apr 30_____- 15,947,000 12,288,300 4,236,300 3,444,400 
Canadian Pacific_a____- Apr11,301,349 8,672,025 4,115,752 3,156,975 
July 1 to Apr 30____- 100,647,723 85,376,098 35,771,125 30,731,075 
Central of Georgia_b.._._._Apr 1,095,218 897,785 c256,785 ¢156,979 
July 1 to Apr 30_____- 11,987,280 11,118,982 ¢3,573,260 c3,495,730 
Chicago Great West_b__Apr 1,013,578 962,522 171,635 219,745 
July 1 to Apr 30______ 10,689,951 10,534,698 2,390,721 2,699,960 
Chicago & N Western_a_Apr /5,838,542 5,751,577 1,472,250 1,315,754 
July 1 to Apr 30______ (63,332,036 764,777,859 16,390,055 17,823,529 
Chicago St PM & O_a__Apr/1,171,152 [1,135,397 293,867 270,526 
July 1 to Apr 30______ {12,808,526713,777,745 3,261,537 4,348,277 
Cinc Ham & Dayton_b__Apr 702,748 750,603 134,067 143,290 
July 1 to Apr 30_____~- 8,221,158 7,923,498 2,074,269 1,734,645 
Colorado & Southern_b_Apr 1,022,233 1,082,058 246,898 360,163 
July 1 to Apr 30_____.- 12,001,082 13,658,825 3,860,311 4,722,362 
Del Lack & West_b____Apr 2,140,904 2,928,107 190,343 1,139,644 
July 1 to Apr 30_____-_ 29,834,315 29,626,399 10,748,738 11,947,945 
Detroit & Mackinac_a_._Apr 127,006 99,775 43,083 15,750 
July 1 to Apr 30_____-_ 1,029,702 990,322 210,588 232,109 
LEIA ee Raa 7a Apr 3,773,514 4,399,630 939,712 1,231,426 
July 1 to Apr 30_____._ 47,177,726 46,905,336 11,591,582 13,012,556 
re eee Apr 268,652 242,260 35,921 47,977 
July 1 to Apr 30_____. 2,912,633 2,761,845 759,014 710,380 
g Interoceanic of Mex___Apr 794,489 825,156 370,431 303,522 
July 1 to Apr 30______ 7,256,705 7,524,781 2,616,363 2,788,406 
Kansas City Southern_b Apr 718,823 738,920 208,726 237,779 
July 1 to Apr 30_____- 7,860,515 8,558,965 2,510,285 3,076,344 
Lehigh Valley_b______. Apr 1,924,229 3,187,411 201,507 1,381,863 
July 1 to Apr 30_____. 30,956,032 30,480,157 9,742,861 11,023,802 
g National Rys of Mex__Apr 5,024,128 4,763,789 1,325,091 1,347,479 
July 1 to Apr 30_____- 92,057,762 52,870,984 21,240,213 20,242,179 
gN Y Cent & Hud Riv_b_Apr 8,084,827 8,369,124 1,399,293 2,307,154 
Jan 1 to Apr 30_____. 32,716,836 31,517,111 6,213,577 6,294,579 
Lake Sh & Mich So_b_Apr 4,044,474 3,764,571 1,197,812 905,956 
Jan 1 to Apr 30____-_. 16,467,421 14,881,700 5,150,542 3,520,218 
eLake Erie & West_b_Apr 414,989 392,471 55,231 36,230 
Jan 1 to Apr 30____-_- 1,770,460 1,681,844 300,286 227,734 
Chic Ind & South_b._._Apr 285,407 320,253 28,678 46,766 
Jan 1 to Apr 30__.._- 1,410,686 1,264,332 229,984 165,116 
Michigan Central_b__Apr 2,679,099 2,366,387 811,167 514,100 
Jan 1 to Apr 30... ... 10,098,769 9,326,714 2,769,182 1,709,093 
OClev Cin Ch & St L_b_Apr 2,346,916 2,399,154 445,107 446,239 
Jan 1 to Apr 30_.__.. 9,735,977 9,531,711 1,866,881 1,741,251 
Peoria & Eastern_b...Apr 222,377 226,662 37,863 11,909 
Jan 1 to Apr 30_____- 1,003,959 1,052,809 214,912 141,535 
Cincinnati North’n_b_Apr 114,008 79,578 16,193 def3,035 
Jan 1 to Apr 30_____- 422,799 349,595 6,414 22,623 
Pittsb & Lake Erie_b_Apr 1,071,258 1,130,947 403,681 923,029 
Jan 1 to Apr 30_____. 4,972,758 4,379,767 2,120,215 2,047,291 
N Y Chic & St L_b___Apr 912,087 907,675 214,735 234,844 
Jan 1 to Apr 30._.__._.. 3,736,603 3,559,769 850,596 804,231 
Toledo & Ohio Cent_b_Apr 247,146 334,908 def34,641 47,840 
gan 1 to Apr 30...... 1,490,021 1,309,155 233,197 178,974 
Total all lines_b _____ Apr 20,422,588 20,291,740 4,575,149 5,071,032 
Jan 1 to Apr 30____._. 83,826,289 78,854,507 19,955,786 16,852,645 
N Y Susq & Western_a_Apr 188,281 347,713 14,108 150,934 
July 1 to Apr 30_____. 3,139,143 3,216,378 930,885 1,100,124 
Northern Pacific. b____-_ Apr 5,201,648 5,008,952 1,971,673 1,888,840 
July 1 to Apr 30____._. 52,781,962 54,760,721 21,444,216 21,528,570 
Pennsylvania Lines— 
Pennsylv Railroad a__Apr 13,291,728 12,617,245 3,082,508 3,459,034 
Jan 1 to Apr 30___._._. 53,771,104 49,163,010 10,650,145 10,553,068 
Balto Ches & Atl a __Apr 20 878 16,867 2,311 def 486 
san 4.00 Age 36...... 60,008 58,579 def6 ,627 def3 ,59 5 


| 











——— 





——Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year, Year. 
Pennsylvania (Conc.) $ $ $ 
Cumberland Valley a Apr 263,649 236,165 84,565 58 ,256 
Jan 1 to Apr 30__..-- 981,724 910,784 263,433 229,158 
Long Island a@ ...._. Apr 814,037 809 ,630 94,380 137 ,428 
Jan 1 to Apr 30_...-- 2,883,286 2,707,758 58,869 def20,027 
Maryland Del & Va a Apr 8,670 7,797 def4,017 def3 ,789 
Jan 1 to Apr 30...... 26,534 28,254 def15,386 def9 ,864 
N Y Phila & Norf a_.Apr 284,123 267,929 69,063 50,439 
S68 5 WS Be BOscccun 1,010,191 1,002,642 197,956 171,044 
Northern Central a ._.Apr 912,330 1,102,356 8,866 206,135 
Jan 1 to Apr 30___--- 4,006,328 4,099,826 80,242 322,864 
Phila Balto & Wash a Apr 1,620,970 1,552,414 309,770 355,458 
Jan 1 to Apr 30__.._- 6,080,643 5,825,160 807,349 902,498 
West Jersey & Seash a Apr 484,042 479,945 88,095 133,467 
‘oe Ww & aieeen 1,580,146 1,514,026 def72,607 69,15 
Pennsyly Company a __Apr 4,021,487 3,991,511 449,467 1,122,461 
Jan 1 to Apr 30_..-.-. 16,471,744 15,155,376 2,313,778 2,970,818 
Grand Rapids&Ind a Apr 459,734 389,916 66,364 35,996 
Jan 1 to Apr 30_____~- 1,661,262 1,610,326 146,298 159,221 
Pitts Cin Ch & St L a Apr 3,281,405 2,924,924 670,313 825,976 
Jan 1 to Apr 30_____. 13,330,889 11,845,416 2,857,556 2,531,896 
Vee ee oa pr 672,224 778,477 6,241 119,194 
an i Ape: 30... ... 3,236,479 3,202,416 461,547 527,950 
Tot lines Eof P&E a Apr 18,668,707 18,080,060 3,798,277 4,451,465 
Jan 1 to Apr 30_..-.--~- 73,796,332 68,713,152 11,898,428 12,149,200 
Tot lines W of P&E a Apr 8,536,412 172,670 1,217,665 2,127,711 
Jan 1 to Apr 30____-- 35,084,781 32,158,754 5,875,702 6,289,866 
Total alllines a____Apr 27,205,119 26,252,729 5,015,943 6,579,177 
Jan 1 to Apr 30 ____108,881,113 100,871,906 17,774,130 18,439,066 
Reading Company— 
Phila & Reading_b.._._.Apr 2,987,466 3,981,690 609,151 1,419,248 
July 1 to Apr 30_____- 38,292,311 37,780,326 13,371,782 13,466,639 
Coal & Iron Co_b____Apr 903,718 4,789,521 def399,061 144,401 
July 1 to Apr 30___-_--~- 31,825,554 29,255,715 1,162,173 459,738 
Total both Cos_b_---- Apr 3,891,184 8,771,211 209,990 1,563,649 
July 1 to Apr 30_._._-. 70,117,865 67,036,040 14,533,935 13,926,377 
I : ; -  MM  ament 159,049 170,228 
re We ea 7 ee oS ee eaten 1,637,810 1,458,161 
Total all Cos_____~- 2S Ril ae aa ic a a 369,039 1,733,877 
Ic I 8 eT a eee aan 16,171,745 15,384,538 
Rock Island__b...-..-- Apr 4,874,232 5,054,192 1,211,502 1,088,280 
July 1 to Apr 30_...-.- 53,736,789 57,191,446 13,862,564 15,971,657 
Southern Pacific_a__._- Apri0,487,057 10,130,221 2,941,323 2,993,979 
July 1 to Apr 30___ __- 109 ,951,394111,529,781 33,437,398 36,237,332 
Southern Railway_b_.__Apr 5,570,111 4,815,548 1,673,896 1,544,466 
July 1 to Apr 30...... 53,493,345 50,991,727 17,024,597 16,567,570 
Tidewater & Western_-_-Apr 7,867 8,578 853 2,858 
July 1 to Apr 30___ __- 79,788 72,603 9,390 9,654 
Union Pacific.a__..._-- Apr 6,968,578 6,671,606 2,303,972 2,375,833 
July 1 to Apr 30_..-_-.- 72,097,501 74,892,411 26,633,000 30,086,614 
Virginia & Southwest_b_Apr 139,658 101,260 46,450 23,028 
July 1 to Apr 30_____- 1,446,962 1,135,231 501,163 349,886 
Wrightsville & Tenn_b_Apr 28,476 23,876 5,438 6,025 
July 1 to Apr 30__..-_- 313,467 292,018 101,193 115,088 
s 
INDUSTRIAL COMPANIES. 
Atlantic G & W I SS lines— 
(Subsidiary Cos.)._...Mch 1,584,784 1,461,567 300,510 297,852 
Jan 1 to Mch 31___--.- 4,545,429 3,263,030 720,806 808,084 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for outside operations and taxes, operating income for 
Apr. 1812 was $207,345, against $117,838; from July 1 to Apr. 30 was 
$3,120,057 in 1912, against $3,102,983 last year. 


e Includes the Northern Ohio RR 


f Includes not only operating revenue, but also all other receipts. 
ag These results are in Mexican currency. 
j The company now includes the earnings of the Atch. Topeka & Santa Fe 
Ry., Gulf Colorado & Santa Fe Ry., Pecos & Northern Texas Ry., Pecos 
River RR., Southern Kansas Ry. of Texas, Texas & Gulf Ry., G. & I. Ry 


of Texas, C.S.S.& L. V. RR 


.and R.G 


& E. P. RR. in both years. 


For 


Apr. taxes amounted to $361,784, against $296,858 in 1911; after deducting 
ihc, net for Apr. 1912 was $3,142,553, against $2,638,529 last year. 
From July 1 to Apr. 30 taxes were $3,544,675 in 1912, against $2,891,401 


last year. 


q Includes the Boston & Albany, the N. Y. & Ottawa, the St. Lawrence & 
Adirondack and the Ottawa & N. Y. Ry., the latter of which, being a Cana- 
dian road, does not make returns to the Inter-State Commerce Commission. 


Interest Charges and Surplus. 


—Int., Rentals, &c¢.— 


Current 

Roads. Year. 
Buffalo Roch & Pitts...Apr 174,922 
July 1 to Apr 30__-_-.-- 1,734,438 
Chicago Great Western._._Apr 227,779 
July 1 to Apr 30__-_-- - 2,290,332 
Chicago & N Western __Apr 836,102 
July 1 to Apr 30__-_-.-- 7,742,817 
Chicago St PM & Om__-_Apr__ 147,908 
July 1 to Apr 30__-_-- . 1,758,594 
Colorado & Southern_.._Apr 281,666 
July 1 to Apr 30___-.-- 2,806,797 
GeOEEER BORO 66 ac csceass Apr 74,806 
July 1 to Apr 30___-.-_- 742,494 
Reading Company - - - -- - Apr 868,250 
July 1 to Apr 30_.-..-.- 8,682,500 


INDUSTRIAL COMPANIES. 


Atlantic Gulf & W ISS Lines— 
(Subsidiary Cos.)...._.Mch 
Jan 1 to Mch 31-_-_-_-- i 


158,208 
475,081 


Previous 
Year. 
x 
176,350 
1,769,915 


209,547 
2,118,449 
739,009 
7,707,891 
169,016 
1,677,568 
275,668 
2,724,921 
68,350 
737,258 
888,660 
8,886,605 


157,706 
472,086 


z After allowing for other income received. 
EXPRESS COMPANIES. 





Current 
Year. 


$ 
223,828 


71,344,816 
ardef47 ,279 


2206,845 


636,148 
8,647,238 


145,959 
1,502,943 


218,900 


21,472,216 
rdef28,179 


2113,0038 


def499,211 


7,489,245 


142,302 
245,725 


—Bal. of Net Earns.— 


Previous 
Year. 


3 
224,860 


71,638,107 


716,485 
24663 ,220 


576,745 


10,115,638 


101,510 
2,670,709 


7128,022 


42,077,381 
rdefi2,280 


263,184 


845,217 
6,497,933 


140,146 
335,098 














February —July 1 to Feb. 29— 

1912. 1 1911-12. 1910-11. 

American Express Co.— 5 $ $ $ 

Express revenue-_--_-------- 2,935,524 2,636,678 27,870,132 26,155,573 
Se, chow: . seassem :, ehedee. 4 . deaamm 
Non-transportation revenue - 129,948 121,72 1,156,144 1,117,697 
Gross receipts from opera. 3,065,472 2,758,400 28,526,277 27,273,270 
Express privileges—Dr - - -- - 1,436,209 1,248,267 13,206,103 12,609,916 
Total operating revenues__ 1,629,263 1,510,123 15,320,173 14,663,354 
ERED 66 atin oh 4 oo oo 22,762 48,350 352,904 545,490 
Traffic expenses.......--.-.- 31,506 26,797 239,414 199,669 
Transportation expenses__.. 1,451,936 1,310,513 11,787,085 10,918,541 
General expenscs--.--.-.-.--- * 128,925 117,376 992,660 54,173 
Total operating expenses_._ 1,655,131 1,503,037 13,372,065 12,617,874 
Net operating revenue___. def.5,857 7,085 1,948,108 2,045,479 
One-twelfth of annual taxes- 33,687 17,156 256,235 234,497 
Operating income- -.----- Lass39,554 Loss10,071 1,691,872 1,810,981 
Mileage of all{/Steam roads. a ef Be ee Se as 
, Re. cies athens etic? ae Gen 


lines covered | Other lines_ — 
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Febr j — July 1 to Feb. 29— 
‘i 1912. 1011. 1911-12. 1910-11. ious of Latest Gross Earnings. Jan. 1 to latest date. 

National os hg 0.— Road. Week or | Curr | 
Express revenue_.--------- 80,548 76,373 836,530 806,764 Mee. | ter, | tee | tee. lo 
Misc. transportation Fevenue = eee - eee eee ene ee : 
Non-transportation revenue. 371 334 3,755 3,293 $ $ & 

Tampa Electric Co..|March ....| 62,057) 56,804) 182,467! 167,363 

Gross receipts from oper. - 80,919 76,707 840,286 810,057 | Third Avenue (Rec) .|January ._| 305,568] 290.984| 305.568) 290'984 
Express privileges—Dr- --.-- 37,394 27,4388 328,210 306,891 Tri-City Ry & Lt Co_|April ____- 225,987| 210,756| 974,179) 894,237 

Totaloperating revenues.. 43,525 49,268 512,075 503,166 | Undereround ae ee eee ee ee 1738 
ee eeseceeseseccea »15 60 7,226 wa 6 of London— 

PAEIIC CEPCHBCE..~-------- nm nn- men Fe nm Three tube lines_..|Wk May 25| £13,365) £13,305) £297,780! £293,585 
Transportation expenses - - - - “ane te £51 ere oa aae Metropolitan Dist.|Wk May 25] £12,793) £12,291| £262,588! £250/249 
General expenses. --------- , 24, United Tram ways. Wk May 25 £8491 £0450 £123,631 £123,301 

ondon Gen us a 54, ; . , 

Total oprating expenses -- 50,79 47,807 424,580 405,937 | Union (Rec)_______- january oe 180'130 167°777 180/130 {67°77 

Net operating revenue. . -- def.7,272 1,460 57.498 womee UnionRy,G&ECo(IIl)|April ____- 279,735) 242,968] 1,202,810! 1,024,475 
ae sez —aaaon | United IK St Sans MiSren ----|'Gou-fee| goictae| Sorsads) Lesaco%s 

n sO an DT = ned , , ’ ’ 

dang ag prerees ons o SUNS oe wit 83,612 92,953 | Westchester El (Rec)|January ..| 41,277| 40,483 41,277 40,483 
Mileage 0 Sao s a Pan). tetra Satan Whatcom Co Ry & Lt)/March ._.-| 32,411) 31.301) 101.924 96,088 

lines covered\Other lines-- 70 = 70 = wn----- = 9 -n-ne- Yonkers RR (Rec)__|January ..| 52,207| 49,332 52,207 49,332 

January —July 1 to Jan. 31— | Youngst & Ohio Riv_'March ____! 19,106! 18,212 53.523 51,000 
1912. 1911 1911-12. 1910-11. 
‘i Northern Express Co.— e ii FS er ae a m ve c These figures are for consolidated company. 

xpress revenue. .......... . , . . . 9 “ 

a. Seen SUURNDO ~~ cdndbe °° cackne” ' Gavwak ““Wihden Electric Railway Net Earnings.—The following table gives 
Non-transportation revenue. —s 2,622 2,775 28,289 25,738 | the returns of ELECTRIC railway gross and net earnings 

Gross receipts from oper... 177,337 174,605 1,775,293 1,962,471 reported this week: 

Express privileges—Dr-_--.-- 90,083 80,403 2,731 938,759 ——Gross Earnings Net Earnings——— 
— Current Previous Current Previous 

Total operating revenues_ 87,254 94,201 872,561 1,023,712 Roads. Year. Year. Year. Year. 
Maintenance __........-... 1,60 104 10,593 ; $ $ $ $ 
Traffic expenses________-__- 2,952 2,889 23,410 21,677 | Bangor Ry & Elect_a_._.Apr 51,492 43,097 26,837 22,464 
Transportation expenses. -. - 71,082 74,646 552,619 543,227 July 1 to Apr 30__--_-_- 540,242 483,650 297,422 259,569 
General expenses-_-.-..-..-- 6,157 4,262 41,711 33,583 Chattanooga Ry & & Lt-a- _Apr 302:208 » 75,114 33.972 132072 

an 1 to Apr 30____-- ' 90,307 9,937 22,463 

Total operating expenses._ 81,800 81,902 628,335 611,123 |  Goutny & Col. bApE 91,001 payee sy 4 ype 

Net operating revenue-_ --- 5,453 12,298 244,226 412,588 J 1 A --AD 334°306 a34° ant" , 
One-twelfth of annual taxes. 4,500 4,500 31,500 31,500 an 1 to Apr 30_----- , 4,046 21,296 130,392 

Commonwealth P ny & L 

Operating income-_-_-__--_-- 953 7,798 212,726 381,088 (teh) A. on nnn Apr 490,119 421,924 204,487 175,727 
Mileage of all{Steam roads- 7,310 fer Jan % to Apr 30..-.... 2,007,486 1,773,761 843,732 773,189 

lines covered \ Other lines -- 315 Se ak ee. a Consum Pow (hich) a Apr 215,813 187,536 100,270 91, 

February —July I to Feb. 29— Jan 1 to Apr 30__-._-_- 915,120 793 ,887 431,371 408,550 
1912. 1911. 1911-12, 1910-11. | Detroit United_b______- Apr 915,426 802,163 325,381 283,567 
- United States Express Co.— , sen ee sen sea to 4 aéa 18 aun as Jan 1 to Apr 30_.. _.. 3,083, 637 2,985,356 1,157,196 1,063,327 

Bee SOV OIG = «= «~~ == 2 ~ = ‘yore aber: pes eee Duluth-Superior Tract_bApr 91,998 89,797 40,266 41,547 

Noe taneitloareveane, 33.008 0 BA343 213,805 20913 | ME Ae 90--.--- 354,486 340,845 138,966 138,670 
P , eae eiakamees : !' East St Louis & Sub_a_-Apr 179,744 178,507 74,965 72,352 

Gross receipts from oper.. 1,492,926 1,393,641 14,033,908 13,525,268 Jan 1 to Apr 30--.---- 757,607 712,803 328,948 299,384 
Express privileges—Dr- ---- 715,733 679,075 6,482,606 6,425,344 | Grand Rapids Ry_a__.-Apr 94,339 89,967 39,148 35,619 

em = a OR i gr lg gemma Jan 1 to Apr 30_____- 382,013 353,576 162,133 147,822 

oval operating revenues. . , , ‘soso 29 ,8< | Lewiston Aug & Wat_a-Apr 46,767 38,736 17,252 13,586 
a ee -~---------- eg trd 1.218 4ae'an? woe Jan 1 to Apr 30_____- 502,038 435,013 182.606 158,314 
Transportation expenses..-_ 792,127 720,733 6,600,866 6,029,134 | Nashville Ry & Light-a_Apr 168,976 161,228 67,818 66,673 
General expenses--_-_....--- 53,966 43,345 81,084 4,119 Jan 1 to Apr 30__-_-- 663,697 631,374 263,376 258,925 

North Ohio Tr & Lt_a__Apr 221,784 200,015 93,616 85,253 

= ee a 131° sat a Proghe il iy ft ay tg Jan 1 to Apr 30___--- 845,270 748,885 349,738 311,501 

et operating revenue ei. 5 > ® 
One-twelfth of annual taxes. 13,957 700° 86.508 71,008 | OO ee eee. ae ae 6.318 

Operating income--_----. Loss135,078 Loss93,978 82,586 365,308 | Portland(Ore)R,L&P a Apr 532,558 526,475 254,862 280,430 
Mileage of all\Steam roads- 29,104 Ye ee a ee Jan 1 to Apr 30. __--- 2,125,836 2,032,114 1,021,091 1,034,099 

lines covered Other lines- - 3,954 3,866 #$=$®‘-j$j...-- ------ Rio de JaneiroTramL&P Apr 1,193,833 1,030,111 - 632,203 518,787 

Jan 1 to Apr 30_____. 4,548,297 3,938,862 . 2,327,779 1,993,797 
ELECTRIC RAILWAY AND TRACTION COMPANIES. | Roch Syracuse & East_b— 
Jan 1 to Mch 31____-_- 155,453 140,348 60,226 59,388 
St Joseph RLH&P_a__Apr 90,423 84,700 37,175 30,541 
= of Latest Gross Earnings. Jan. 1 to latest date. Jan 1 to Apr 30______ 378,984 346,542 165,710 137,998 
one : Tri-City Ry & Lt_a____- Apr 225,987 210,756 94,529 85,879 
meas. eee tae cent. Sao |. Jan 1 to Apr 30..._-- 974,179 894,237 414/860 365.913 
Twin City Rap Trans_b-Apr 631,461 620,671 305,674 300,732 
Riabinlacien a z oe on Bre ; m | wi e ~~ Jan 1 to Apr 30_____-. 2,543,073 2,441,711 1,162,225 1,151,240 
American Rys Co...-|April ----- ’ ’ eSee of ++ Underground Elect (London) — 
Atlantic Shore Ry ---|April ----- 26,078) 21,736 802 705 Metropolitan Dist__..Apr £62,635 £60,644 £32,407 £31,073 
cAur Elgin & Chic Ry|April ...-- 141,974| 130,913 521,854 487,084 Jan 1 to Apr 30__.__. £257,986 £246,951 £131,293 £128,315 
Bangor fay & ce Compr ---| $4ags] 43.087) 208.777] | 129-818 | mlted Tramway...--Apr £20,090 £30,020 £11,825 £12,420 
Binghamton Rallway|March ____| 33.169) 29.000 96.623 84,054 Jan 1 to Apr 30__---- £102,526 £99,545 £27,182 £26,939 
Brock & Plym m St Ry|March ..-- 7,51 7,30 21,559 21,19 London Elect Ry-__-_-_- Apr £61,081 £63,485 £29,530 £32,000 
Bklyn Rap Tran Syst January Rye 1821,950 1745,422 1,821,950 1,745,422 Jan 1 to Apr 30______ £265,642 £259,299 £137,766 £134,543 
Cape Breton Elec Co-|March -- -- 4,410) 24,1 , , Union Ry,Gas&El(Ill) aApr 279,735 242,968 108,548 97,226 
Carolina Pow & Lt Co)April ----- 34,846, 28,690 yen ly gh gp Ge Jan 1 to Apr 3 0 — 1,202,810 1,024,475 480,447 420,292 
eens ee — —* 69°397 oe 112 277'548 259'848 a Net earnings here given are after deducting taxes. 
Chattanooga Ry & Lt\April ____- 81.208} 75,114 320.201 290.307 b Net earnings here given are before deducting taxes. 
Clev Painesv & East.|\March ....)} 24,728) 24,075 69,353 68,242 
Clev Southw & Colum April ee 61,001 85,885 $34,396 324,046 Interest Charges and Surplus. 

olumbus (Ga o|/March ...- 14 ‘ , , eget Phe 
Dalics Electric Corp: March --| 149.089) 198:928| | 407.078) | aBico73 ~CurfentPigvinus Current ©" Prev 

as ectric Corp. - 66 cs , aa . 

Poe eit United Fey __.-|¢th wk Ape] 260.0291 228.139) 3.317.128) 2.024.875 ee ee ee ee 
at (Kec) January -- 9. B Ry & El A 16,492 12,479 10,345 9,985 
Duluth-Superior TracjApril ----- 91,998; 89,797) 354,486) 340,845 | “SNeor My eas... .- - pr , 
East St Louis & Sub_|April --_~- 179,744| 178,507| 757,607| 712,803 July 1 to Apr 30------ $48,629 = 281,563 = 888,912 = 188,008 
E] Paso Electric -- .-- March ....| 63,055} 57.090) 194,474) 173,709 | Chattanooga R a Lt._Apr 21,508 19,437 12,464 12,635 
roy AY az — pore A oes Seats 28.188 a4; 233 eet Jan 1 to ee Se 85,550 77,261 44,387 45,202 
4 tM& v (Rec) January -- : 116,45: ’ , Cleve South Sa 0,498 30,091 26,305 27,063 
Galv-Hous Elec Rare ----| 149,417) 116,287 431,869 327,381 Jan . “on & Col. Abe 120966 120,149 2968 113,108 
Grand Rapids Ry Co. oa Fae e 94,339| 89,967 382,013 353,576 C IthP. R&L 
Havens Bleotrie Ry - k May 26} 47,012; 44,709; 1,014,481! 952,964 a t , i seahns tan-ont oe 70.046 

onoiuiu ap EE See So me) | i CC Oo? Si ese Me Me MO ey pleas 4 ’ ° ° 

& Land Co____--. March _._-| 46,110) 40.038} 137,496) 116,783 Jan 1 to Apr 30__---- 455,325 408,214 388,407 364,975 
Houghton Co Trac Co|March ..-..} 24,485) 24,090 68 ,580 67,913 Consum Pow ey _..Apr 46,931 40,123 53,339 51,264 
Ser ah me aR ores FRR. Hage eee cee eth ee oo Reovane Jan 1 to Apr 30___-.-_- 177,686 148,084 253,685 260,466 

noils action Co_.|March __-- 90, 9.7 . ° . , 4.79? 

Interboro Rap Tran.|March ~~~. -/2859,256/2742,786) ....-.-- 7,836,106 te ei ae d riers LEA 4 or00 260 ate et 
Jacksonville Trac Co_.|March ....| 51,257) 51,900 147,047 S63 O98 i. ee ae ee . : 17.52 19.50 

Lake Shore Elec Ry_|March ..--| 92,120) 86,528) 261,391! 247,356 | Duluth-Superior Tract..Apr 22,738 22,042 , - 905 
Long Island Electric. |January ..| 12,742) 13,030 12,742 13,030 Jan 1 to Apr 30__--.-.-. 90,950 88,167 48,016 50,503 
Milw El Ry & Lt Co.|March _..-.| 447,350) 391,825) 1,331,814) 1,180,315 | East St Louis & Sub____Apr 47,962 45,433 27,903 26,919 
ality it, oe & Tr Co. Marek MERE 04.643 Bin FT ; 349.087 a 231,879 Jan 1 to Apr 30_____- 192,258 181,724 136,690 117,660 

ontreal Street Ry..|March _..-_| 427,664) 371,99 P , , 5 0! 3 

Nashville Ry & Light) April - ~~~ 168,976] 161,228) 663.697) “631,374 | Grane, N4PIOS Aa" APT 581632 «60/326 «103,501 «87496 
y Interboro anuary _-. . : ; fee 1. “See eee ee ; , , . 

N Y & Long Isl Trac- January ..| 24,131] 24,993 24,131 24,993 | Lewiston Aug & Wat_.-Apr 14,446 13,340 2,806 246 

7 RF, Queens Oo. = _ January _.| 90,624! 83,536 00,686 $3,598 Jan 1 to Apr 30__-.-.-- 144,486 131,665 38,120 26,649 

ortham Easton ebruary -| 11.969) 10,868 3.47% . Nashville Ry & Light_.._Apr 35,161 33,409 32,657 33,264 
North Ohio Trac & Lt| April _.___ 221,784| 200,015} 845,270! 748,885 Jan 1 a Apr 30 soiree 139.653 133,579 123,723 125,345 
North Texas Elec Co_|March ___.| 139,192) 142,938 367,375; 376,035 Northern Ohio Tr & Lt..Apr 43.821 44.329 49.795 40.924 
Ocean Electric (L 1)-\January --| 4,154) 3,313 1S ++: Jan 1 to Apr 30... 175.287 177.444 1741446 134.057 
Paducah Trac& Lt Co|March ___._| 23,656!) 20,541 71,279 63,033 Dr oV...... , , , , 
Pensacola Electric Co|March ....| 22,309) 22,841 67,585 67,530 | Portland(Ore)R L&P __Apr_ 167,108 121,231 87,754 159,199 
Phila Rap Trans Co. - April co ee 1903,908/1824,173| 7,321,162| 6 023,554 Jan 1 to Apr 30____-_- 537,744 491,506 447,347 542,593 

ort (Ore) Ry, o.|April ____. 532,558| 526,475| 2,125,836] 2,032,114 | Rochester Syracuse & East— 

Puget Sound Elec Co.|March _..-_| 140,279) 142,669; 404,088) 417,055 Jan 1 . Meh 84... .: : 106,740 91,017 def46,514 def31,629 
Rio ie Sauce Teast vanuary.-.| 28,007) 23,128 59.0n¢ pebcet St Joseph R L H & P_-_Apr 19,541 19,693 17,634 10,848 

Light & Power Co_|April _.___ 1193,833/1030,111| 4,548,297| 3,938,862 Jan 1 to Apr 30..---- 78,586 77,642 87,124 60,356 
St Joseph (Mo) Ry,Lt Tri-City Ry & Light. ..-Apr a78,296 61,318 16,233 24,561 
mF. poet, Os April hk ecto 320-423 84,700 , 378.984 . 246,542 Jan 1 to Apr 30_..._- a289 ,656 243,256 125,204 122,657 

am,  SeeeaaSe ,015| 284,038] 1,468,0 125, 3 4 
Savannah Electric Co|March __..| 58,964) 53.062 173,762 8,166 wa Rap ‘rans. Abr 560/317 500'317 502 908 50023 
Seattle Electric Co__|February -| 413'838| 428.557| 863.654| 907,285 i aa. 147 60.68 3 
Second Ave (Rec)...|January .- .780| 65.595 70,78 65,595 | Union Ry Gas & El_.._Apr ,14 0,6 6 9,401 36,540 
Southern Boulevard.|January  _-. 9,076 8,232 9,076 8,232 on 3. Oe ee Becancan 271,538 239,286 208,909 181,006 
Sou Wisconsin Ry Co/April .--_-- 16,950} 14,848 69,716 58,080 a Includes dividends on preferred stock. 
Staten Tal’d Midland ‘Tannare 1a 294 1x on 29 1% 2Q9 














z After allowing for other income received. 
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ANNUAL REPORTS. 





Annual Reports.—The latest index will be found in the 


issue of May 25. 


The next will appear in that of June 29. 
Western New York & Pennsylvania Ry. 


(Report for Fiscal Year ending Dec. 31 1911.) 


Pres. Jno. P. Green, Phila., Apr. 1, wrote in substance: 
Resulis.—The gross revenues show a decrease of $588,302, or 6.95%, of 


which $554,682 was in the freight revenue. O 


rating expenses, excluding 


decreased $641,922, due mainly to the fact that the previous year’s 
maintenance expenditures included heavy charges for renewals to, and im 
provement of, roadway and equipment, and to the decrease in the volume 


of traffic handied and more 
three — of the year. 
was again large 
halae 6 net deficit of $1,151,379. 


favorable operating conditions in the first 
The operating income increased $52,371, but 
insufficient to meet the fixed and other charges, there 
In addition to this, there were expendi- 


tures for additions and betterments, not properly chargeable to capital 
account, amounting to $137,297, making the total deficit for the year $1,- 
288,676, which was charged to your profit and loss account. 

Construction and Equipment Expendtiures.—These aggregate net $666, 


966, viz. 


Road expenditures (chiefly revision of line, additional tracks, 


interlocking, &c., $200,960, and extension of passing sidings 
and improvement of grades, $190,141), $531,872, less credits, 
$104,047, and also less property abandoned and not replaced, 


$106,923); net road expenditure. ..-......-............-.-.--$346,557 
Equipment: Locomotives, $546,733, less cars, locomotives, &c., 
retired, $226,324; net increase in equipment -.- --- .-.-- 320,409 


During the past year agreements were executed be 


tween the city of Buf- 


falo and the various railroad companies having tracks and terminals lying 
along the so-called ‘‘sea-wall strip’’ and the Hamburg turnpike in that city, 


being the final result of many years of negotiation. 


Under these agree- 


ments the companies and the city will undertake various lake front im- 
provements, and the respective property limits have been defined so as to 
admit both of their protection against further erosion and the establish- 
ment thereon of lake traffic facilities. The railroad tracks are to be so 
located as to avoid unnecessary grade crossings of the roadway which will 


be constructed b 


the city along the sea-wall strip. 


Subsidiaries.—The Kendall & Eldred RR. Co., all of whose capital stock 
was owned by your company, having no property nor assets of any kind, 


and no liabilities, was dissolved 


The corporate property, rights and fran- 


chises of the McKean & Buffalo RR. Co. were acquired by your company 


and the corporate existence of the former terminated. 


RR. C 


The Kinzua Valley 
o. and the Kinzua Ry. Co. were consolidated as the Kinzua RR. Co., 


all of whose corporate property, rights and franchises were acquired by 
your company and its corporate existence terminated. The Olean Brad- 
ford & Warren Ry. Co. was consolidated with the Bradford Ry. Co., form- 


ing the Bradford RR. Co. 


These changes are reflected in your balance 


sheet by a decrease in the item of ‘‘securities’’ to the extent of $105,008 


but as the cost of road of these subsidiaries was already largely represente 
in your road investment, the increase in that account in this connection 


d 


amounts to but anominalsum. The acquisition of the McKean & Buffalo 
and the Kinzua railroad companies increases the mileage of road owned and 


correspondingly decreases the mileage operated under contract. 


OPERATIONS AND FISCAL RESULTS. 


























1911. 1910. 1909. 1908. 
Miles of road operated -- 650 650 650 653 
Operations— ° 
Passengers carried_.._. 1,982,620 1,949,715 1,916,336 2,087,969 
Passengers carried 1 mile 59,386,472 58,852,774 56,731,189 59,571,769 
Rate per pass. per mile. 2.055 cts. 2.049 cts. 2.055 cts. 2.063 cts. 
Freight (tons) carried_. 10,307,122 11,407,425 10,281,422 9,243,079 
Freight (tons) carriedim.1221376,113 1374663,740 1235448,777 1170697,029 
Rate per ton per mile_-. 0.500 cts. 0.500 cts. 0.507 cts. 0.488 cts. 
Avge. train-loads (tons) 456 442 441 419 
Earns. per pass. trainm. 100.1 cts. 104.2 cts. 106.0 cts. 95.0 cts. 
Earns. rev.fgt.trainm_ 235.3 cts. 221.3 cts. 223.8 cts. 204.4 cts. 
Gross revenue per mile- $12,107 $13,020 $11,997 $11,093 
Earnings— $ $ $ 
Pameemeer ............ 34,818,006 1,199,458 1,160,387 1,218,121 
| EES: 6,735,415 6,156,195 5,624,148 
Mail, express, &c --._--- 474,228 523,396 478,031 97,965 
Total earnings.-..... 7,869,967 8,458 ,269 7,794,613 7,240,234 
Exzpenses— 
Maint. of way, &c_.._. 1,231,456 1,395,284 1,481,147 1,319,614 
Maint. of equipment... 1,974,379 2,255,542 - 1,701,654 1,858 ,057 
EE ik chic heidaliie « 152,815 165,546 - 145,795 134,458 
Transportation ._.._.... 3,520,332 3,718,516 - 3,122,241 3,299,955 
GET os cchb dese noe 80,379 66,395 - 151,730 142 ,627 
DT asébe 6éacin se ee 7,701,283 6,602,567 6,754,711 
RR SRL FS 185,629 184,379 186,138 175,394 
P.c. exp. & taxes to earn. (92.06) (93.23) (87.09) (95.72) 
we! cornnge veoesdbe 624,977 572,606 1,005,908 310,129 
educt— 
Interest on bonds ---.-- 899,500 899,500 899,500 899,500 
Int. on real estate mtges. 19,685 19,685 19,685 19,685 
Hire of equipment. _- _- 326,773 368 ,547 303,490 321,567 
Int. on equipment trusts 21,465 20,752 31,099 37,526 
Se RHEE eS Raa 63,679 57,308 47,290 69,307 
Additions, betterm’'ts, &c 137,297 539,556 45,109 174,689 
Interest, general account 445,254 379,402 355,772 301,534 
SS ee: Fe 2,284,750 1,701,945 1,823,808 
DE «st gnilad de a os. Sas 1,712,144 96,037 1,513,679 
BALANCE SHEET DECEMBER 31, 
1911. 1910. 1911. 1910. 
Assels— $ 3 | Liabilities— . 7 
Road & equip’t..@57 356,697 56,963,493 | Capital stock_____ 20,000,000 20,000,000 
Stocks of prop.,&c. Funded debt -_--_- 29,990,000 29,990,000 
cos. unpledged. --.---- 105,000 | Equipment trusts. 370,523 543,779 
Securities pledged _ 12 | Mortgages ___._-- 562,428 562,428 
Other investments 3,759 3,759 | Working advances. 7,310,815 5,999,020 
+ ET Sara, mie FO 272,202 | Construc.,&c.,adv. 7,253,823 6,428,875 
Securities in treas. 422,244 422,244 | Miscellaneous _._.. 372,824 405,179 
Miscellaneous _... 431,452 294,284 | Matured interest.. 270,815 272,025 
SE ow cavetsd 67,773,996 6,264,911; Unmatured int... 100,360 . 100,000 
Taxes accrued __-- 27,569 24 599 
, RASC | 66,259,157 64,325,905; Total ....___-- 66,259,157 64,325,905 





a After deducting reserve for accrued depreciation of equipment, $431,450. 

6 After deducting $1,725,905 for appropriated surplus, consisting of additions to 
property since June 30 1907 through income, $1,478,882, and car trust principal 
charged out in advance, $247,023.—V. 94, p. 1318. 


Cleveland Akron & Cincinnati Railway Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President Joseph Wood, Pittsburgh, wrote in substance: 


Consolidation.—The company was formed by consolidation July 1 1911 
of the Cleveland Akron & Columbus Ry. Co. and the Cincinnati & Mus- 
kingum Valley RR. Co. While the report presents the aggregate results 
for the entire year, it will be noted that these lines have been operated 
under the consolidated organization only for the last six months of the year. 
[The agreement of consolidation is appended to the pamphlet report.] 

Results.—The operating revenues decreased $100,113, or 2.73%. The 
operating income decreased $60,636, or 6.86%. The ratio of operating 
expenses and taxes to operating revenues was 76.9%, as against 75.87% 
for 1910. The tonnage moved was 5,151,923 tons, a decrease of 256,592 


tons, or 4.74%, the decrease being principally. in bituminous coal, coke, 
heet metal and mer- 


Freight train 
The average rate per ton 


iron ore, lumber, castings and machinery, bar and s 
chandise. Freight revenue decreased $137,115, or 5.18%. 
mileage deoreased 153,738 miles, or 14.50%. 








per mile was 7.36 mills, as compared with 6.84 mills for 1910. The revenue 
per freight train mile was $2.77, as against $2 50 for last year. Passenger 
revenue inc $27,881, or 3.57%. There were 1,701,499 passen 
carried in 1911, as compared with 1,640,666 in 1910, an increase of 60, - 
or 3.71%. The average rate per passenger per mile was 1.773c., as com- 
pared with 1.760c. for 1910. 

The maintenance of way and structure expenses decreased $93,061, or 
14.04%, due chiefly to a lesser number of rails used in renewals and a de- 
crease in charges for bridges, trestles and culverts. 

There was an increase of $73,581, or 55.50%, in the amount paid for 
taxes, due to an increase in the excise tax paid the State of Ohio and to a 
higher valuation placed upon the Fee me of $25,917. 

Additions and Betterments.—These aggregated: ‘‘Road,” $258,532; 
“equipment,” net, $177,727; total, $436,259, of which $200,000 was charged 
against the reserve for additions and betterments set aside out of the net 
income of 1910, and the remainder, $236,260, against the income of the 
current year. 

Akron & Barberton Belt RR.—This road, in which your company owns 
a 25% interest, was operated at a net cost to the owners of $123,873, of 
which your company paid on the basis of use $47,644, or 38.46%. The 
ninth annual contribution for twer t= 4 lst M. 4% bonds, amount to 
$15,790, was made in Nov. 1911, of which we paid one-fourth, or $3,947. 

Operation by Pennsylvania Company .—On Dec. 1 1911 an agreement was 
entered into with the Pennsylvania Company for the operation on and after 
Jan. 1 1912 of the property as a part of its central system, on the basis of 
paying to your company the net earnings resulting therefrom. 


CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF 


Agriculture. Animals. Mines. Forest. Manuf's. Mdse,&c. 
eae a 2 432,358 47,265 2,657,810 327,950 1,527,972 158,568 
SGe@eriskeake 372,957 35,307 2,790,898 361,510 1,626,950 220,893 

TRAFFIC STATISTICS. 
1911. 1910. 1911 1910. 
Miles of railway 44 344/ Pass. carried__-___ 1,701,499 1,640,666 
Tons car’d (No.) 5,151,923 5,408,515 


Pass. car’d 1 mile_45,648 ,025 44,419,495 
Tons car’d 1 m_341,143,496 387,164,019 | Rev. p. pass. p.m. 1.773 cts. 1.760 cts. 


Rev. p.tonp.m. 0.736cts. 0.684 cts.|Grossrev.permile $10,348 $10,639 
RESULTS OF ALL LINES OPERATING FOR TWO CALENDAR YEARS. 























1911. 1910. 1911. 1910. 
Oper. Revenue— $ 3 $ x 
nk «i oeechben 2,511,047 2,648,163 | Net oper..revenue__1,029,283 1,016,338 
Passenger __._..... ,56 jit (4... aS 206,155 132,574 
DEN Stbocecddédanes 37 493 35,838 
MTGE... cncndéiaces 118,851 113,446 Operating income. 823,128 883,764 
Other transportation 60, 63 ,651)}Other ineome-_-_-_-_-_. 14,472 20,238 
Non-transportation. 24,872 20,041 
Gross income... _. 837,600 904,002 
EE dhs i ih wid ale 3,562,712 3,662,825 
Exrpenses— Deduct— 
Maint. of way, &c.. 569,796 662,857) Interest on funded 
Maint. of equipt.... 607,299 595,527 I i iibeinal ie ations 224,742 225,640 
Traffic expenses.... 652,184 57,745} Interest—car trusts. 21,213 25,462 
Transportation exp_1,239,382 1,266,018} Hire of equipment. 753 8&3 
General expenses... 64,768 64,340 
Total deductions. 246.708 251,985 
Total expenses__.2,533,429 2,646,487 Net income_____. 590,892 652,017 


From the net income as above in 1911, $590,892, there were deducted the follow- 
ing: Contributions to sinking funds, $17,279; (new first consol. M. bonds, Cleve. 
Akron & Col. Ry., $15,285, and Ist M. bonds Cin. & Musk. Vall. RR., $1,994); pay- 
ment on account of principal of car trusts, $11,199; additions and betterments, 
$236,259; dividends paid, $230,000; total, $494,737, leaving a balance, transferred 
to profit and loss account, of $96,155. 


GENERAL BALANCE SHEET DEC. 31 
1911. 














1910. 1911. 1910. 

Asselts— $ $ Liabdilities— 3 & 
Road & equipt__a12,925,996 11,715,622 | Capital stock _--__- 500,000 6,000,000 
Stocks owned.... 166,523 166,523 | Bds.(see“*R&ISec’’)5,155,000 5,173,000 
Loans &billsrec.. -..-.-.- 100,000 | Equip. tr. oblig.. 456,207 564 351 
“ins sin de tieetiiin dies we 614,566 654,708 | Traffic balances... 114,430 127,470 
Traffic, &c., bals_ 34,539 43,943! Vouch. & wages... 347,954 240 ,087 
Due from agts.,&c. 41,740 56,935 | Miscell. accts_-___- 24,329 25,113 
Material & supplies 339,174 237,806 | Acer’dint. &taxes 184,440 159 ,069 
Miscell. accts..... 134 323 117 ,667 | Def. credit items- 4,497 61,205 
Advances, &c._.. 45,939 36,875} Approp. surplus... 0389,304 06971,124 
Oth. def. deb. items 442,801 532,006 | Profit andloss.... c¢c569,440 340,665 

TE cctostdéen 14,745,601 13,662,085; Total ...... ..- 14,745,601 13,662,085 

















a After deducting reserve for accrued depreciation (equipment), $85,109. 6 Ap- 
propriated surplus includes additions to property since June 30 1907, through in- 
come, $198,986 in 1911, against $598,085 in 1910; invested in sinking fund and re- 
demption funds, $190,318, against $173,039; in 1910 also includes $200,000 not 
specifically invested. c After adding amount charged in adjustment of accounts, 
$144,620, and deducting $12,000 paid to State of Ohio, being the fee for filing articles 
of agreement of consolidation.—-V. 94, p. 1448. 


Consolidated Gas Co. of New York. 
(Report for the Year ending Dec. 31 1911.) 


The Public Service Commission, First District, has made 
public the income accounts and balance sheets of the com- 
pany and its subsidiaries (subject to revision) for the calendar 

ear 1911. 
: The list of investments of the Consolidated Gas Co. on 
Dec. 31 1908 (total book value, $53,967,134) and also the 
advances to subsidiary and affiliated companies (amounting 
on that date to $28,538,720) were given in V. 89, p. 1664. 


OPERATIONS OF CONSOLIDATED GAS CO. 




















1911. 1910. 1911. 1910. 

* Sales of Gas— $ $ Oper. Exrpenses— > $ 
Commerce’! light’g.10,921,687 10,963,099 | Cost of gas manuf. 2,639,821 2,628,059 
Prepaid gas------ 1,730,321 1,582,409} Gas bought------ 2,916,697 2,880,877 
Municipal lighting 241,522 240,326 
Westch. Ltg. Co-- 14,824 16,720 Tot. prod’n exp. 5,556,518 5,508,936 

Distribution exp... 1,392,604 1,263,183 

Total sales... .*12,908,354 12,802,554 | Comm’, gen’l, &c. 1,638,135 1,595,734 

Cost of manufac’g 
Sale of residuals.. 252,466) residuals sold _. 239,128 246 633 
Rent gas stoves,&c. 387,926} 626,533) Residual expense - 13,337 13 ,564 
le 3,965) 
Total oper. exp. 8,839,722 8,628,051 
Total gas revenues 13,592,711 13,429,087 | Net before taxes._ 4,752,989 4,801,036 


* Sales of gas in 1911 include 13,652,826 M. cu. ft. commercial lighting@ 
80c.; 2,170,662 M. cu. ft. prepaid gas @ 80c.; 322,028 M. cu. ft. municipal 
lighting @ 75c., and 29,647 M. cu. ft. to Westchester Lighting Co. @ 50c. 


INCOME ACCOUNTS FOR YEARS ENDING DEC. 31 OF CON- 
SOLIDATED GAS CO. AND CONTROLLED COMPANIES. 


—Consolidated Gas Co.— —Astoria Lt.H .&P.Co.— 
1911. 1910. 1911. 1910. 











3 $ 

ating revenues ._... 13,592,711 13,429,087 3,385,200 3,324,227 
Gueratine expenses.__.. 8,839,722 8,628,051 2,075,867 2,028,325 
i cuiddudawccad 96,801 812,784 114,293 112,338 
Uncollectible bills- -- --- 54,600 2, | Bi eR Pa ee ae 
Operating income- ----- 3,801,588 3,916,497 1,195,040 1,183,564 
Non-operating income... 5,731,112 5,461,198 2,238 1,650 
Gross income ------- 9,532,700 9,377,696 1,197,278 1,185,214 
Int. on funded debt, &c- 656,167 617,833 613,642 33,983 
Dt wtehitutiwoced sessed — oa kaw 75,095 74,979 
TeeenGs....csie>+--- (6%)5,088 ,990(4 44)4491632 __.... cree 
Total deductions __.._.. 6,645,157 5,109,465 688 ,736 708,962 
Balance, surplus......- 2,887,543 4,268,231 508,542 476,252 
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—————=—_====== 
—New Amster .Gas Co.— —WN. Y .Mut.Gaslt.Co.— 
ar sid 911. 1910. 
ting revenue-.--- 2,751,015 2,749,926 1,581,297 1,567,782 
ting expenses.... 1,413,524 1,391,460 1,116,208 1,101,882 
SE ie Lb akbidbeeosa 211,278 209 ,334 115,174 108,136 
Unocollectible bills. ----- 11,270 10,455 10,577 6,493 
Operating income._.. 1,114,943 1,138,677 339 338 351,271 
Non-operating income. 96,376 98,721 76,327 76,021 
Gross income___..__- 1,211,319 1,237,398 415,665 427,292 
is eis ia a din wb ee 1,059,493 1,060,836 19,103 18,371 
DEP cdcuasvwudedtea “eevee ©" iii (9)309,294 (7)240,562 
Balance, surplus______- 151,826 176,562 87,268 168 ,358 
—Cent. Union Gas Co.— —North. Un. Gas Co.— 
1911. 1910. os 
Operating revenue-_-_-_- 2,056,603 1,837,790 909 ,048 755,321 
Operating expenses._... 1,103,310 80,714 527,992 432,167 
ES si ai chet dheaiaiitld on aren tsids 89,991 81,104 47,152 45,597 
Uncollectible bills. - _—__- 11,255 10,324 1,320 2,355 
Operating income. .-_-_ 852,047 765,648 332,584 275,202 
Non-operating income_ 13,450 10,486 306 1,997 
Gross income______-_- 865,497 776,134 332,890 277,199 
I iia ass } 204,210 200,409 { 78,462 80,488 
ile Ee ea ko A si ee i. 2 eS 
Balance, surplus-_-_-_-- 661,287 575,725 254,428 196,711 
— Standard Gas Lt. Co.— —Unitted El.Lt.&P.Co.— 
ie ge —" me i a 
Operating revenue-_-_-_-. 1,732,104 1,718,959 2,309,337 2,109,242 
Operating expenses _-_. 70,032 46,922 1,094,426 971, 
RE IGS Se a 124,149 113,749 107,223 101,776 
Uncollectible bills___-._- 3,943 3,133 12,085 6,724 
Operating income_.- -- 633,980 655,155 1,095,603 1,029,069 
Non-operating income. - 35,740 46,808 16,669 20,144 
Gross income_____ _-_- 669,720 701,963 1,112,272 1,049,213 
I i 73,83 71,980 37,718 31,033 
Pref. dividends (6%) -_-- 257,742 ee *.-. wp tess os 5. 
Common dividends. _-__(4%)199,428 Cee. ees? Se oles 
Balance, surplus-_.--_- 138,714 272,527 374,553 $18,189 


MISCELLANEOUS INFORMATION AS OF DEC. 31. 





Consolidated Gas Co.— 1911. 1910. Consolidated Gas Co.— 1911. 1910. 
No. consumers’ meters. .476,931 469,571) Miles of gas mains___-__- 827.74 820.62 
Appliances rented- ~~. --. (?) 146,291 | Holder cavac.(M. cu.ft.) 43,770 34,565 
Street lamps— Canacity (24 hours)— 

DE Dawneockee 12,569 13,764 Coal gas wks.(M.cu.ft.) 9,500 9,500 

EE 6 7 Water do do -_... 41,500 41,500 

Astoria LL. New Am. N.Y .Mut. Cent. Un. Nor.Un. Stan. Gas 
H.&P.Co. GasCo. Gaslt.co. GasCo. GasCo. LightCo 
Gas made (M. cu. ft.)4,313,615 4,709,370 2,628,682 3,438,708 __...-_- 2,153,149 

EE ae 122, 4, 158,524 1,194,380 120,766 

Sold consumers _ . . 210 3,064,096 1,877,701 2,190,508 1,068,583 2,048,082 

Supplied other cos. ....--- 83,778 $6,033 1,269,880 4,795 45,923 

Used by company. 945 14,158 2,999 5,676 i 7,613 

For Cons. Gas Co.4,310,559 1,404,098 583,835 -...-.. ------- 28 283 
Gas mains (miles) -- 0.698 320.90 169.32 149 .2 160.35 203.19 
No. service pipes. -_-. 3 33.153 15,752 14,610 11,528 17,968 
No. consumers’ met. 3 100,527 46,325 81,608 8,868  *57,272 
nS > a ee 29 ,536 24,069 21,582 
Holders _.... pe ae l 13 4 5 4 
Capacity of holders 

ee hs Ban od ie 15,000 20,875 14,800 8,581 1,195 13,895 





* The number of consumers was 61,471. 


BALANCE SHEET OF CONSOLIDATED GAS CO. DEC: 31. 











1911. 1910. 1911. 1910. 
Assets— $ $ Liabilities— $ 
Fixed capital ._..@51,819,774 50,536,519 | Capital stock _- ~~~ 99,816,500 99,816,500 
Free investments _59,624,454 59,573,880) Funded debt_---- 1,245,100 1,302,100 
| Re Sg aR os 3,593,732 1,185,535) Accrued abilities. 5,304,732 1,826,996 
Temp. advances to [an Gee, GOR... coskewck 379,583 
associated cos__27,896,724 29,123,374) Other current lia- 
Accts. rec. with Rae 7,307 027 9,912,567 
City of N. Y... 401,205 425,336 | Prem. on stk., &c_13,951,397 13,951,397 
Consumers’ acct... 648,724 746 537 | Renewal & contin- 
Other accts. rec_\ 2,328,540 f{ 519,739 gency account... 7,637,613 6,509,534 
Int. & divs. rec__ 11,755,404 | Casualties and in- 
Mater. & supplies. 1,037,722 985,275 surance reserve. 642,988 571,643 
Pre-payments ... ..-.-.--.-- 34,226) Corporate surp_.b11,502,853 10,658,167 
Suspense _.....-- 57,335 42,662 
EEE 147 ,408 ,210 144,928,487 _ ERT 147 ,408 ,210 144,928,487 








a After deducting $386,258 for accrued amortization. 

b After deducting reserve for renewals and contingencies, $1,617,516, and sur- 
plus adjustments, $39,083, and transferring $386,258 to accrued amortization of cap. 

Note.—The company has contingent liabilities aggregating $21,846,000, consisting 
of bonds of Westchester Lighting and merged companies which are guaranteed both 
as to principal and interest. 


NEW AMSTERDAM GAS CO BALANCE SHEET DEC. 31. 








1911 1910. 1911. 1910. 

Assets — bd $ Liabilities— $ $ 
Fixed capital __..a41,154,210 41,174,646 | Capital stock. --.-- 21,165,000 21,165,000 
Free investments. 450,84 281,751 | Mortgage bonds__19,235,000 19,235,000 
Bound investm’ts. ....-..-- 357,012 | Accrued abilities 715,550 234,206 
St Pucks sscas tum 193 ,650 232,193 | Due associated cos. 1,196,422 1,531,422 
Temp. advances to Consumers’ depos.| 265,496 { 343,672 

associated cos_- 75,000 98,826 | Misc. accounts .-_-/f \ 309,467 
Accts. receiv. with Renewal &conting. 

City of N. Y_-. 60,911 94,306 a 2,629,790 2,402,259 
Consumers’ accts. 117,157 125,307 | Casualties & insur- 
Misc. accounts... 111,022 33 733 ance reserve --. 97,013 81,887 
Materials & supp. 306,364 293 ,972 
Pre-payments  .-.- 15,112 17,118 
Corporate deficit. .22 ,820,001 22,594,049 

ee aa 45,304,271 45,302,913 aa 45,304,271 45,302,913 








a After deducting $59,166 for accrued amortization. 
zx After debiting reserve for contingencies and renewals, $314,787, and surplus 
adjustments, $3,826. 


NEW YORK MUTUAL GAS CO, BALANCE SHEET DEC. 31. 


1911. 1910. 1911. 1910. 
Assets— $ Liabilities— $ $ 
Fixed capital... __- a2,898,665 3,460,582 | Capital stock--.--.-- 3,436,600 3,436,600 
Free investments_..1,044,489 1,034,152) Accrued liabilities... 460,275\ 876,091 
Cash 1,634,893 1,350,836 | Other cur. liabilities. 231,339/ 
Renewal & conting 


Accts. receiv with 











City of N. Y.--. 27 ,936 29,157 SESE EET 515,714 
Consumers’ accts... 87,993 109,280) Insur., &c., reserve. 77,662 65,894 
Other accounts. --.-.- 17,739 19,980 | Other reserves - - - - - - _ Bip ree 
Materials & supp... 102,970 82 ,636 | Corporate surplus. .71,488,809 1,192,324 
eer 5,814,685 6,086,623; Total _......-.-... 5,814,685 6,086,623 





a After deducting $592,704 for accrued amortization. 

zx After adding surplus adjustments (net), $209,217 (incl. $210,935 net difference 
between amount reserved for franchise taxes and final settlement with the city, 
covering the years 1902-1909, inelusive, | 





STANDARD GAS LIGHT CO. BALANCE SHEET DEC. 31. 











1911. 1910. 1911 1910. 7 
Assets— $ $ Liabilities— $ he 
Fixed capital _ . ..@12,550,687 12,358,883 | Capital stock_.... 9,281,400 9,281,400 
Free investments. 46,09 38,130 | Mortgage bonds _. 1,195,000 1,195,000 
COR ibie gd- ds He 1,270,684 1,364,987]|Accrued Habilities 341,749) 1430,096 
Due from asso.cos. -...-.-- »240| Other cur. liabil’s. 146,167 a o9 
Accts. receiv. with Renewal &conting he 
City of N. Y.-- 6,681 11,547 accounts ....... 2,273,578 2,130,967 
Consumers’ accts. 85,635 77 ,847 | Reserves __....-- 48 480 38 ,796 
Materials & supp. 68 ,222 70,838 | Corporate surp... 0785,241 890,703 
Other accounts. --~ 27,783 21,956 
Suspense, &c -_..- 15,833 15,534 
AR Rita ue 14,071,615 13,966,962} Total ___.....- 14,071,615 13,966,962 


a After deducting $34,583 for accrued amortization. 
b After deducting $209,066 for renewals and contingencies and $35,109 for surplus 
adjustments 


CENTRAL UNION GAS CO. BALANCE SHEET DEC. 31. 











1911. 1910. } 1911. 1910. 

Assets— $ Liabilities— $ $ 
Fixed capital_....@10,018,177 9,641,078 | Capital stock.._... 3,500,000 3,500,000 
Free investments. 298,079 90,521] Funded debt_---- 3,555,000 3,555,000 
CG Sh cconsed ea 608,161 355,402} Accrued Habilities 412,418) 
Accounts receiv .— Other current lia- 513,263 

Associated cos...  --....-- 45,081] bilities _...____ 173 836} 

City of N. Y.-- 44,560 45,065} Renewal &conting. 
Consumers’ accts. 82,115 74,636} account _....-- 984,778 826,683 
Other accounts. -- 76,371 44,218} Reserves, &c____- 55,131 56 ,046 
Materials & supp. 101,557 89 ,652 | Corporate surplus_b2,550,539 2,136,707 
Pre-payments .-- 2,682 2,046 

EE tin eviekel 11,231,702 10,587,699; Total _...__..-. 11,231,702 10,587,699 


a After deducting $26,904 for accrued amortization. 


b After deducting $226,601 for renewals and contingencies and $1,044 for surplus 
adjustments. 


NORTHERN UNION GAS CO. BALANCE SHEET DEC. 81. 











1911. 1910. 1911. 1910. 

Assets— $ Liabiliites— $ $ 
Fixed capital - - - - -- a3 ,619,368 3,536,006 | Capital stock _-______ 1,500,000 1,500,000 
Free investments... 10,232 9,039 | Mortgage bonds_--__1,250,000 1,250,000 
CO ngage sn genes 66,529 100,155) Accrued liabilities... 209,332) 

Accts. receiv. with Other current lia- 445,934 

associated coS.... -..-...- 66,672] bilities .........- 7 f 
Accts. receiv. with Renewal & conting. 

City of N. Y..-.- 71,992 75,735] account ..-...... 335,135 271,188 
Consumers’ accts... 33,645 36,584 | Reserves _....._..- 786 9,128 
Other accounts. - --- 9,430 5,207 | Corporate surplus... 7478,353 365,141 
Materials & supplies 28,649 11,357 
Pre-payments .---- 501 636 
Suspense .......... aoe ¢cende 

TOM .........-- 3,949,237 3,841,391} Total ---...-..- 3,949,237 3,841,391 


a After deducting $37,623 for accrued amortization. 
z After deducting $107,338 for renewals and contingencies and adding $3,746 
for surplus adjustments. 


ASTORIA LIGHT, HEAT & POWER CO. BALANCE SHEET DEC. 31. 








1911. 1910. 1911. 1910. 

Assets— = $ Liabilities— ~ $ 
Fixed capital_._.a13,361,185 12,476,361 | Capital stock. .._- 500, 500 ,000 
Free investments. 84,563 ,205 | Funded debt. ---- 375,000 375 ,000 
GE cents oo wenden 169 ,706 75,384 | Due assoc. cos. -_-_12,607,302 10,507,302 
Accts. rec. wit Accrued liabilities. 389,075 476 ,098 

assoc. COS_----- 1 407 ,334 258 045} Misc. accounts... ______- 
Consumers’ accts_ 21 34 | Renewals&conting. 
Other accounts... 286,266 112,539| account __..... 869 944 668 ,193 
Material & supplies 725,442 509 ,648 | Reserves ___... - 120,659 65,448 

Corporate surplus_b1 ,172 ,537 905,175 
TOG: it Kaesian 16,034,517 13,497,216} Total _....._-- 16,034,517 13,497,216 





a After deducting $32,093 for accrued amortization. 
b After deducting $215,681 for renewals and replacements and $25,498 for surplus 
adjustments. 


UNITED ELECTRIC LIGHT & POWER CO. BALANCE SHEET DEC. 31. 








1911. 1910. 1911. 1910. 
Assets— $ Liabilities— ~ 
Fixed capital_.._@11,724,376 11,450,449 | Capital stock__-__- 5,318,434 5,318,434 
Free investments. 1,107,571 55,144} Mortgage bonds_. 4,838,000 4,838, 
Bond investments ------ . 1,048,262} Accrued liabilities ,197) 
Se a cian 415,462 251,684} Other current lia- 3,028 ,378 
Accts. receivable— Dilities ....... ‘ 3,156,030} 
Associated cos... ..-.-.--- 274,884 | Renewal &conting. 
City of N. Y.-- 37 ,987 33 ,732 account ....... 1,142,345 947 ,656 
Consumers’ accts. 204,458 205,829 | Casualties and in- 
Other accounts_.. 258,261 24,733} surance reserve- 54,429 47 ,805 
Material & supplies 148,503 181 ,834 
Suspense, &c__-_-_- 83 ,585 87 ,911 
Corporate deficit... 2535,232 565,811 
BO ik oti 14,515,435 14,180,273 0 eT 14,515,435 14,180,273 





a After deducting $48,291 for accrued amortization. 
x After debiting $308,337 for renewals and contingencies and $35,637 for surplus 
adjustments.—V. 94, p. 1451, 275. 


United States Realty & Improvement Co. 
(Report for Piscal Year ending Apr. 30 1912.) 
Pres. H. 8. Black, New York, Apr. 30, wrote in substance: 


Resulis.—The net earnings were equal to 8.27% on the capital stock, and 
the amount added to surplus, after paying dividends of 5% for the year, 
and after setting aside customary reserves, was $528,532. This, added to 
the surplus from the previous year, less a special deduction of $100,000 
set aside for contingencies, makes the present surplus $1,294,839. . 

Reserves.—There has been set aside $145,068 to cover possible losses on 
account of doubtful debts, depreciation, accidents during construction of 
buildings, carrying charges on unproductive real estate and other con- 
tingencies, making in all the sum of $675,930 now held for such purposes. 

Real Estate.—The company’s real estate is carried on its books at its 
original cost. The entire expense of carrying the unproductive real estate 
is charged out of income, but in order to show the amount which the re- 
spective properties have actually cost us, this expense has been added to 
book value and a like amount has been set aside as a reserve. 

During the year the mortgages on the company’s real estate were de- 
creased $595,000 and the aggregate of the mortgages on all of the real estate 
is now less than 50% of the book value. 

The Lawyers’ Club has leased quarters in the upper stories of the United 
States Realty Building, 115 Broadway. The Mercantile Safe Deposit Co. 
has taken the space formerly occupied by the Carnegie Safe Deposit Co. 
in the same building. The acquisition of these two tenants will undoubt- 
ont prove of great value to that building. The results in the Whitehall 
Building have proven very satisfactory, although there is still a large 
amount of unrented space. It is confidently expected, however, that this 
building will soon become one of our most profitable investments. 

Mortgages Receivable.—These mortgages are largely on real estate in the 
City of New York. Aggregate of mortgages April 30 1911, $3,346,045. 
Deduct mortgages paid off, $348,781, less new mortgages taken during 
year, $285,250—-$63,531. In force April 30 1912, $3,282,514. . 

Stocks and Bonds.—These have been materially increased duri the 

ear, principally on account of the purchase of some high-grade bonds for 
vestment. There was a nominal increase in the value of the marketable 
securities, which amount has been credited to the reserve for contingencies. 

Construction Department.—Summary for George A. Fuller Co. during year 
Unfinished business on the books April 30 1911... _____._...$16,479,732 
New business taken,$21,503,427,less work completed ,$19,063,957 2,439,470 


Unfinished business on Gompene a books April 30 1912 __ __ _.$18,919,202 
The company is now constructing buildings in the following cities: New 
York, Chicago, Boston, Washington, Philadelphia, Richmond, Chatta- 
nooga, Knoxville, Baltimore, Kansas City, Detroit, Milwaukee, Ottawa, 
Montreal, Winnipeg and Toronto. ; 
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Regular Income .—The regular income from real estate and other invest 
ments is more than sufficient to pay all expenses and the interest upon the 
any’s bonds. The balance of the income from these investments and 

the ts from the George A. Fuller Co. and the real estate operating de- 
partment are applicable to dividends. 


STOCKS AND BONDS APRIL 30 1912—AGGREGATING $7,984,697. 





PR ay cong 1 $6:251,610) Quantity. Carriedat. Amount. 
ty Companies (tota 2ol, —_ 
Plaza Operating Co. preferred --. .-. .- -. 16,482 shares 100 $1,648,200 
do do common. ......--16,684 shares 100 1,668,400 
Alliance Realty Co..........-.--.---- 4,033 shares 120 483,960 
Broad Exchange Co. _..__....---.---. 7,000 pf. sh. 100 0,00 
No. 68 William Street. ........-.-... 2,500 shares 60 150,000 
OS SS: eee ee ee ll 100 100,000 
do Te Mee eR! 50 37,500 
Monks Building Trust_........-.-...-- 2,353 shares 100 235,300 
Minot Building Trust. ......-..-.-.-.-.- 1,168 shares 100 116,800 
43d Street Realty Co_.......-.-.---. 1,000 shares 100 100,000 
do Siena bode edema ain ane: Sieee 464,000 
Chestnut Street Realty Co_..-.-..-..-.-. 8,000 shares 50 400,000 
Beaver Building Co.........-.-..---- 250 shares 100 5,00 
Broad & Beaver Street Co. --.-..-.-.-..-- 4 shares ia @ 24,950 
BWerees Em Vemeeee OO . . on nc cece ccctss 6 shares Rpeears 20,600 
Consolidated Stock Exchange Bldg. Co. 72 bonds 1,000 72,000 
te ce een natin dhbebeas e600 ee ee we vane 4,900 
Other companies (total, $1,733,087)— 
National Fireproofing Co......-..-.... 7,350 pf. sh. 26% 194,775 
do do Se eee. * iF ee F 5% 11,500 
Building Trade Employers’ Association 5 bonds 100 500 
Copley-Plaza Operating Co..-..-.-..-- 45 shares 100 4,500 
do do do sil Skt ah 0 Gb “Oe 200 bonds 1,000 200,000 
Carlton HotelTCo. of Montreal, Ltd..-.-. 500 pf. sh. 85 42,500 
Mercantile Safe Deposit Co_.....-..-..-- 280 shares 100 28,000 
Ches. & Ohio Ry. convertible 4%s-_..-.-. 200 bonds 932.5 186,500 
Chicago & North West. Ry. gen. M.4s-..- 200 bonds 977.5 195,500 
Southern Pacific Ry. ref. M.4s_..-..-.--- 200 bonds 950 190,000 
Republic Iron & Steel Co. s. f. 5s 1940- -- 200 bonds 926.25 185,250 
Chicago Elevated Rys. 5% gold notes... 500 notes 988.125 494,062 


INCOME ACCOUNT YEAR ENDING APRIL 30. 




















1911-12. 1910-11. 1909-10. 1908-09. 
Interest receivable._.... $244,605 $280,864 $256,164 $205,923 
Income from investments— 
Real estate._......-.. 1,443,432 1,389,991 1,417,088 1,354,864 
Security of ty cos. 337,172 290,849 441,785 334,430 
Other stocks & bonds 74,450 17,536 41,761 71,063 
Profit on bldg. contract— 
On bidgs. completed 266,374 546,404 445,621 321,294 
On bidgs. in progress 
(proportion accr’d) - 940,126 793,422 959,841 803,411 
Profit on realization of 
! real estate & securities 36,602 118,224 59,470 407,374 
Total income..-...... $3,342,761 $3,437,290 $3,621,730 $3,498,359 
Deductions— 
Int. paid and accrued-.- $773,631 $654,086 $638 ,647 $849,550 
on sale of securities -.-..--.-- ne cee oe 168,737 Bh Ce 
Expenses of unproduc- 
tive real estate _.-_. -- 16,618 24,926 10,458 10,046 
Depreciation .....-.... 45,069 35,186 37,766 32,104 
General and corp. exp -- 574,271 609,543 558 ,922 456,269 
Total deductions. -.-. $1,409,589 $1,323,741 $1,414,530 $1,347,969 
Net income-.-.-.-....---- $1,933,172 $2,113,549 $2,207,200 $2,150,390 
Interest on deb. bonds... $596,500 $600,000 642,800 $664 ,200 
Dividends -........-.-. (5)808,140 (5)808,140(4 %)767,733 (4)646,512 
TEE widntmnacean Senne $705,409 $796 ,667 $839,678 
CONSOLIDATED BALANCE SHEET APRIL 30. 
1912. 1911. 1912. 1911. 
Asseits— $ $ Liabilities— S$ $ 
Real estate. --.--_- 35,476,093 35,120,970} Stock __________- 16,162,800 16,162,800 
Less underlying Debenture bonds_11,930,000 11,930,000 
mortgages _-.--. 17,730,600 18,325,600} Bills payable____- ee «ckuduie 
Int. &taxesaccr’d 664,639 654 ,057 
J Pe 17,745,493 16,795,370; Rents rec’d in adv. 49,022 40,130 
Loans on mtges... 3,282,514 3,346,046] General accounts. 452,947 73,719 
Secur. of realty cos. 6,251,610 6,166,550) Unpaid bd. coups-_ 2,350 3,900 
Other securities_.. 1,733,087 408 640} Dividends ______- 202 ,035 202 ,035 
Pes GOs és nce ne 215,510 172,766} Rent deposits-.--__- 4,189 213 
Accts. receivable. 1,542,939 1,257,355] Reserves _______- 675,930 509 377 
Unexp’d ins., &c_ 30,771 34,460/] Surplus _.__.___- 21,294,839 866 ,307 
CRE cbksc mown 1,586,827 2,266,351 
SEE se Wat tnnk's hi 32,388,751 30,447,538} Total ..._..... 32,388,751 30,447,538 








x After deducting $100,000 for reserve for contingencies.—V. 94, p. 1453, 922. 


Associated Oil Co. 
(Report for Fiscal Year ending Dec. 31 1911.) 


W.S. Porter, First Vice-Pres. & Gen. Mgr., says in part: 


em Age BOA the year 1911 we completed 11 wells as follows: 
McKittrick field, 2; Coalinga field, 5; Midway field, 3; Lost Hills field, 1. 
Our development work on lands purchased in the Lost Hills district has 
not proven entirely satisfactory, but the lands are of great extent and the 
development work done by other companies in the vicinity demonstrates 
that these lands have great possibilities. The work done by us in the 
Buena Vista Hills, on what are known as the McMurtry lands, demonstrates 
these lands to be of great value and capable of producing both oil and gas 
in large quantities. 

Cost of Production.—The high-duty compressor plants which we installed 
in the Kern River field during 1910 have more than fulfilled our expecta- 
tions; their operation has not only checked the encroachment of water 
throughout the field but has reduced the general water level. Many wells 
which a year ago were producing water have been reclaimed and are now 
producing large quantities of oil with a small percentage of water and at a 
comparatively low cost. In fact, the average cost of oil produced by us 
in all fields during 1911 was 4.6% lower than the preceding year, this result 
being mainly due to the operation of these plants, 

Miscellaneous .—A large percentage of the oil developed by us on various 
properties purchased during 1910 is suitable for refining. This oil, together 
with the light oil dueon purchase contracts, gives us about 10,000 barrels 
per day suitable for refining purposes. We have under consideration the 
construction, in the near future, of a complete refinery at Avon, near Port 
Costa on San Francisco Bay, which, with additions to our distributing 
plants at various trade centres, will cost approximately $1,250,000. This 
plant, if constructed, will add materially to our net earnings. 

Earnings .— Notwithstanding the reduced selling price of oil, the net earn- 
ings were apprximately the same as in 1910 and were used largely in paying 
for 4,261,144 barrels of oil purchased and stored during the year and in 
bullding additional storage to the extent of 1,500,000 barrels. The depre- 
clation reserve ($645,650) was used for the retirement of outstanding bonds. 


INCOME ACCOUNT OF ASSOCIATED OIL CO. FOR CALENDAR YEARS. 





1 ; 1910. 1909. 1908. 
Sales and other revenue_______. $20,192,995 $22,079,639\$15,420,831 $13,218,033 
Divs. from other than prop. cos-_- 144,689 305,478 / 
- GEAR rem ge $20,337 ,684 $22,385,117 $15,420,831 $13,218,033 


Deductions— 
Production, transportation, ad- 
ministration, purch. of ofl, &c_$15,910,911 $18,086,448) 








Int. on notes & def’d payments... 140.933 115,130}$12,402,185 $10,980,796 

, SoS ing gey 113,625 75,473) 

Interest on bonds........___._. 687 ,754 438,558 139 ,029 138,046 

Depreciation reserve__........- 1,718,215 1,215,294 717,221 577 ,670 
Total deductions.........__. $18,571,438 $19,930,904 $13,258,435 $11,696,512 


Surpus for year..-........--...- $1,766,246 $2,454,213 $2,162,396 $1,521,521 

From the surplus earnings dividends were paid: No. 1, 1%%, Feb. 1 1905 
$321,165; No. 2,14%%, Aug. 1 1905, $335,084; No.3,144%, Feb. 1 1906, $446,059: 
No. 4, 14%, March 1 1907, $446,059. None since. 
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ASSOCIATED OIL CO.BALANCE SHEET DECEMBER 31. 








1911. 1910. 1911. 1910. 
Asselsa— ons ties— s ' § 
Oil lands & leases_27 ,063,942 26,410,144/ Capital stock..___ 40,000,000 40,000,000 
Personal property 3 AS ee 15,033,000 13,096,000 
& improvem’ts.12,637,396 10,926,967| Notes payable.... __.__. 400,000 
Stocks and bonds._16,221,114 15,457,310) Vouchers, &c_____ 138,832 203 ,834 
Sinking fund-.-._- ,460 580,894] Accounts payable. 710,610 524,910 
Material & supplies 716,534 553,713} Freight.....____. 131,191 264,875 
GES RPI ect ,934 742,458} Interest accrued... 340,829 267 ,706 
Bills & accts. rec’le 1,468,748 1,784,851] Bal. due on purch. 14,945 1,353,248 
Receivable on acct, Def. gain,landsales 116,698  ...... 
7 peeks | Sdsiace 50,320/| Bal. due, acct. con- 
Mdse. on hand... 3,097,780 1,289,581/ -structionsteamer __.__. 311,500 
Deferred assets... 175,325 1,073,828)| Miscellaneous _._._. 119,568 104,104 
Bond discount,&c. 1,504,422 1,205,680) Deprec’n reserve__ 2,184,702 814,922 
Oth.conting.assets. a@987,317 1,366,064) Surplus.._______. 5,810,598 4,100,710 
, IRS ERED 64,800,973 61,441,810! Total .....___. 64,800,973 61,441,810 





a “Other contingent assets’’ In 1911 include Los Angeles investment, $260,708; 
Catch Basin Assn., $19,485; Panama Pacific International Exposition stock, $50,000; 
due from affiliated cos., $453,976, and from proprietary cos., $203,148. 


INCOME ACCOUNTS OF AFFILIATED COMPANIES. 

















Steriing — West Coast Oil— —Cali/. Coast Otil— 
1911. 1910. 1y1l. 1910. 1911. 1910. 

on. gga steno $158,175 $276,979 $156,851 $145,881 $240,655 $283,737 

Oper., &c., expen. -} f $110,217 $87,131 $59,667 $50,039 $48,527 

SEE 4 tin 0s ores Selene }$85 ,034; a” pie + wabkeela ~ sdiemiedin 37... deen 

pet aE et | on ee ee ee. SAakmane 

Deprec.reserve.... 38,028 53,512 62,227 67,034 26,276 17,491 

SE cinco tates ~ ein Se... emt 62,448 161,000 241,500 

Total deductions.$123,062 $202,591 $149,358 $189,149 $237,315 $307,518 

Balance ......-.-- sr.$35,113 sr.$74,388 sr.$7,493 df.$43,268 sr.$3,340 df.$23,781 

—Amailgamated Oil— ———Calendar Year 1911 
Year end. Dec. 31 Pioneer Mid- Sait Lake Arcturus 
1911. 1910. way Oil. Oil Co. OU Co. 
G ae IG. CC ditakd ance $4,061,345 $3,696,425 $140,419 $809,907 $267,742 
educt— 

Overating, &c., expenses_.$3,493,915 $3,074,226 $37,721 $553,802 $117,667 

Interest on notes, &c.._-_- 6,319 a. <«nmaee see, eae 

OE i 9,522 a gine atta 091 2,810 

Depreciation reserve... ._-. 58,661 98,198 95,570 103,963 72,089 
OVS itn cectecocesks ' Ff aaa 233, , 

Total deductions... .- $3,668,418 $3,448,522 $133,291 $899,056 $274,366 

ES Co ott eti Uy otek sr.$392,927 sr.$247,903 sr.$7,128 df.$89,149 df.$6,624 


Among the assets of the Amaiga vated Vil Co. are stocks owned valued at $5,085,- 
396, as shown in the balance sheet, Including all the stock of the Salt Lake Ofl Co. 
and of the Arcturus Oll Co. and about 20 shares of the La Habra Water Co. 

The balance sheets of the sub-companies show capitalization (all stocks, no bonds) 
as follows: (1) Proprietary companies (total), $6,081,502; and (2) affiliated com- 
panies, $13,431,600.—V. 94, p. 1059. 


United Boxboard Co., Chicago. 
(Report for Fiscal Year ending March 30 1912.) 


Pres. Sidney Mitchell writes in substance as follows: 


The earnings amounted to $155,023, interest on underlying liens and on 
bills payable has been paid, leaving net earnings $89,498. No interest or 
sinking funds have been paid on the general mortgage or collateral trust 
bonds of the United Box Board & Paper Co. during the past 15 months, 
some adjustment with the holders of these bonds being deemed essential. 
Prices for boxboard products continued at a low level during 1911, se 
in a small margin of manufacturing profit. The building of many boxboar 
mills during the past few years has doubled the capacity of the mills in 
the country. Many of these new mills have proved to be unprofitable 
and there are now fewer new mills in construction than for some time. 
It is hoped that the demand will soon reach the capacity of the mills and 
recent reports indicate that consumption is increasing in sufficient volume 
to obtain this result. 

RESULTS OF OPERATIONS UNITED BOXBOARD CO. AND 

SUBSIDIARY COMPANIES. 
Years ending 
Mch. 30°12. Apr. 1°11. Mch. 26°10. 














i cw nebene $413,709 415,205 $393,895 
Repairs and improvements......-..-.. $123,819 $128,564 $134,816 
tr .  cawaneniecnnndian ‘ 40,544 42,048 
Wares OE TIGGTORGS. 64 ccacsccosece 35,114 36,010 34,039 
Administration expenses._......-..-.- 71,546 72,952 67,135 

ON a oat paca ens dice ee aaa $269,415 $278,070 $278,038 
SE. 3. 6. ve tabaaeneaebbene $144,294 $137,135 $115,857 
Earnings of subsidiary companies - - - 10,729 3,811 33,089 

Total net earnings...........-.-.- $155,02: $140,946 $148,946 
ee Se. cc cneneneeednans *65,525 172,352 m 8,526 





Balance for year $89.498 def $31,406 def.$19,580 
* Does not include 15 months’ interest on general mortgage or collateral 
trust bonds of United Box Board & Paper Co. 
CONDENSED BALANCE SHEET 
Assets— Mch.30°12. Apr. 1°11. 
Plants, equip., good-will and shares of 
Amer. Straw Board Co. (46,280 in 
1912 and 1911, agst 42,980 in 1910_$15,807,679 $15,818,519 $15,458,520 
Personal prop. at gen. office and mills 32,098 31,717 31,064 


Mch.26 °10. 





Stocks and bonds_----------------- 2,363,541 1,214,687 1,507,789 
a) ee oan 6425 
Cash -.--~-..---------------9---= 46,229 84,071 104,881 
Notes receivable. ------------------ 51,975 3.035 2'906 
Accounts receivable ——-——------—--- $85°563 291/839 208/449 
Merchandise, materials and supplies - 472,380 516,745 543,885 
Deferred charges------------------ 37,151 1.579 16.175 
Deficit -.------------------------- _------ 34,913 9'855 
Totalg-..------- VRE Seb anweces $19,196,616 $17,997,104 $17,889,949 
Liabilities— ’ . . re ° . r ° s , : 


Capital stock ._..------------------ $15,000,000 $14,000,000 $14,000,000 
Gen. mtge. &collat. trt. bds. & sundry ° 
bds. & mtgs. (not liabils. of this co.) 


3,550,990 » 3,442,990 + 3,564,990 





Current liabilities........-.---.----- 559,183 - 496,472 - 266,035 
Res. for accrd. int., taxes & sundry ch. 36,643 57,642 . 58,924 
Surplus ...-.--------------------- a seetisas eoensuun 

es wa ommmnnnnnené $19,196,616 $17,997,104 $17,889,949 


—V. 94, p. 1888,921. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Artesian Belt RR.—Sale of Road.— 


The property was on May 26, it is announced, acquired by the European 
Contract Syndicate, Ltd., for $500,000. The road will be the connecting 
link to San Antonio of the projected San Antonio Rockport & Mexican RR., 
which will give San Antonio another line to the Gulf coast and into Mexican 
territory. [The San Antonio Rockport & Mexican is projected from San 
Antonio, Tex., via Crowther and Rockport to Harbor Island; also from 
Crowther to a point on the Rio Grande, a total of 337 miles, the contract 
for construction being let in April last.) The San Antonio Chamber of 
Commerce has, it is stated, agreed to give $200,000 for a terminal site for 
the new road in San Antonio. A representative of the Artesian Belt Line 
says that trains will be running between San Antonio and Crowther by 
August if the Chamber of Commerce makes good its contract. Train 








service to the coast is predicted by next summer.—V. 94, p. 910. _ 





JUNE 1 1912.} 


——- 


~*«' THE CHRONICLE 


1507 





LE — 


— ee 





Baltimore & Ohio Ry.—Proposed Financial Plan.— 


With regard to the report from Baltimore that the company is peenning 
to authorize an issue of $200,000,000 bonds, a director states that the boa 
has been working with the bankers for some time on a comprehensive finan- 
cial cco to provide for short-term notes maturing next year and the re- 
fund of underlying bonds; but that the total amount of the issue and 
otier details have not been fully determined.—V. 94, p. 1316, 1055. 


Bay State Street Ry., Boston, Mass.— Decision .— 


The full bench of the Massachusetts Supreme Court has sustained the 
constitutionality of Chapter 576 of the Acts of 1911 opabe sy | that street 
railways shall carry all pupils of schools under 16 years of age for half fare. 
The com y, under its former name of Boston & Northern St. Ry., was 
indicted for refusing to sell a half-fare to a pupil of an industrial school at 
Lawrence.—vV. 94, p. 1055. 


Boston & Providence RR.—Bill Signed.— 


Governor Foss yesterday signed the bill authorizing the company to 
issue $8,000,000 bonds, to provide for electrification of main line, con- 
struction of additional tracks and elimination of grade crossings. Com- 
pare V. 94, p. 1249. 


Brooklyn Rapid Transit Co.—New Financial Plan.— 


It was announced on Monday, after the board meeting, that the plan 
for financing the new subways and improving present lines had been com- 
pleted, but that the details will not be made public until after the Court 
of Appeals renders a decision in the preferential case now pending. in which 
the argument will take place before that Court on June 10. uhn, Loeb 
& Co. and the Central Trust Co. will finance the plan. It is generally ex- 
pected that the new bond issue will be about $100,000,000. This will be 
made by a new company to be formed to make the contract with the city. 
The new financing will, it is said, in no way disturb or affect the present 
capitalization of the Brooklyn Rapid Transit Co. 

The present refunding 4% bonds of the latter company will not be re- 
tired, nor will their lien be affected; but any subsequent issues will neces- 
sarily be limited in future to refunding operations and toadditionsand im- 

“iter ag to surface lines not covered by the city contract.—V. 94, p. 


Chicago Elevated Railways.— Difference in Valuations .— 


Experts selected by the companies and the city have recently been ap- 
praising the elevated railroads in Chicago, with a view_to an agreement by 
which there should be a unification of the transportation systems in Chicago, 
permitting passengers to transfer from surface to elevated lines and to ride 
anywhere inside the city limits for a 5-cent fare. The companies are rep- 
resented on the valuation committee by Prof. George F. Swain of Harvard, 
the city by J. J. Reynoids, John Ericson, E. C. Shankland and George 
Weston. Prof. Swain charges the other members of the commission with 
trying to make a ‘‘political’’ instead of a ‘‘physical’’ valuation. 

The ‘‘Engineering Record’’ of N. Y. in an article on the valuation says: 
*“‘On Apr. 30 Prof. George F. Swain of Harvard University submitted a re- 
port on the valuation of the elevated railroads of Chicago in which he did 
not agree with valuations made by A. L. Drum & Co., $40,750,892, and 
by the Harbor and Subway Commission of Chicago, $26,354,217. The 


final figures reached by Prof. Swain are $34,634,396 for the depreciated value. 


without real estate, rights of way and overhead charge. This is to be com- 
pared with the sums mentioned. The overhead charge on the physical 
property he estimated at $11,865,674. The real estate and rights of way 
were estimated at $44,551,498 by J. Milton Trainer were 4 with $16,- 
479,074 by the city’s expert). and the brokerage at 2% of this sum, or 
$2,227,575. The total of these figures is $93,279,143, Prof. Swain’s esti- 
mate of the depreciated value of the entire physical property, real estate and 
rights of way [as against $53,500,000, as reported by the city’s experts]. 
[Before the merger of the elevated lines, Henry A. Blair, who put the 
merger through, had his own experts value the lines. Their valuation was 
about $90,000,000, and it was on that basis that the New York syndicate 
put up the money to acquire the properties.—Ed.]—V. 94, p. 1448, 982. 


Cincinnati New Orleans & Texas Pacific Ry.—Exira 244%. 


A semi-annual dividend of 3%, also an extra 2%, has been declared on 
the $3,000,000 com. stock, payable June 13 to holders of record May 25, 
being the same as in Dec. last and comparing with 24% semi-annually from 
June 1907 to June 1911. 

Common Stock Record (Per Cent). 
1903. 1904. 1905. 1906. 1907-10. 1911. 6 mos. 1912. 
2 2 5 5! 5 5% &2% extra. 3&2% extra. 


New Director, &c.—William Proctor has been elected a director to succeed 
M. E. Ingalls, who resigned. The directors have authorized the consruct- 
tion of 29 miles of double track between Erlangerand Williamstown, Ky. 
When this is completed there will be 36 miles of continuous double track 
from Ludlow to Williamstown.—V. 93, p. 1530. 


Columbus Marion & Bucyrus (Electric) RR.—Foreclosure. 


The Troy (N. Y.) Trust Co., as successor trustee to the Cin. Tr. Co., 
has brought suit at Marion, Ohio, to foreclose the mortgage of 1905 for $500,- 
000. The interest has been in default since Sept. 1 1909.—V. 92, p. 59. 


Concord & Montreal RR.—Jncrease of Stock.—The stock- 
holders will vote on June 4 on issuing $1,500,000 additional 
stock in connection with the new road to Mt. Washington 
and improvements connected therewith. 


President B. A. Kimball is quoted as saying: ‘‘The new circular road 
will be approximately 13 miles long. It will be one of the grandest and 
best-built scenic railways in the United States or any other country. There 
will be nothing like it in the world. One roof will house the new hotel and 
terminal station. Erection of the electric, plant will begin at once, and the 
whole project will, it is expected, be finished within about two years. 
Meanwhile the present cog railway will be keptin service. The stockholders 
will meet June 4 to approve an issue of 15,000 new shares to provide funds 
for the construction. These shares will be offered stockholders at a price 
probably of $160 per share. Already numerous stockholders have sub- 
scribed at this figure for over half of the new issue, conditional on subse- 
quent allotment. The new shares will be of so-called ‘class 4’ stock. All 
our new issues, however, are now of this class, the security position and 
distinctions of the several classes having become no longer of practical 
importance.’’—V. 94, p. 910. 


Detroit United Ry.— Difficulties Ended.— 


An agreement has been signed by officials of the company and the Street 
Railway Employees’ Association, ending the difficulties that have been 
pending for several months. The main concessions the men get in addition 
to the double-pay agreement for overtime are the increase in the scale of 
wages of \% cent per hour and the shortening of the time that they may be 
required to be subject to call for duty in any 24 hours from 13 to 12% 
hours.—V. 94, p. 767, 485. 


Great Northern Ry.—New President.— 


Carl R. Gray has been formally appointed President to succeed Louis W. 
Hill, his duties to begin at once. t is thought likely that Mr. Hill will 
ultimately become Chairman of the board of directors and that his father 
i age ey yy Chairman of a newly-created executive board.—V. 94, p. 


Hudson & Manhattan RR.—Fares Reduced.— 


An arrangement has been made by which Pennsylvania RR. passengers 
may, after June 1, go to Park Place, Newark, or points on the Newark 
Rapid Transit Line, from 33d St., N. Y., or stations down to Christopher St. 
for 19 cents one way or 34 cents round trip. 

The Hudson & Manhattan RR. will also sell tickets to Park Place, New- 
ark, after June 1 at Hudson Terminal and Exchange Place, Grove St. and 
the Erie Station, Jersey City, and at the Hoboken Terminal. The rate 
from these points will be 17 cents one way and 30 cents for the round trip. 

After June 1 all Pennsylvania RR. tickets will be good to and from the 
uptown Hudson Tube stations upon payment of 2 cents Hudson Tube 
supplemental fare. This will be a saving of 5 cents each way for passengers 
on either line going to the uptown New York stations, or 10 cents for the 
round trip.—V. 94, p. 1317, 1246. 


Interborough Rapid Transit Co., New York.—Sale of 
Bonds for New Subways, Refunding, &c.—It was announced 
en May 18 that J. P. Morgan & Co. had agreed to purchase 





| $170,000,000 of the company’s proposed new ist M. 5% 


53-year gold bonds contingent upon the approval by the 
Court of Appeals of the preferential payment lareunoas set 
for June 10) provided for in the arrangement between the 
city and the Interborough for new subway construction. 
Subscriptions to a five-year underwriting syndicate, which 
will get the bonds at 96, are being received in New York by 
J. P. Morgan & Co., in London by Morgan, Grenfell & Co., 
and in Paris by Morgan, Harjes & Co. 


Digest of Letter from Pres. Shonts to J. P. Morgan & Co., N. Y., May 24. 
Contract Agreed Upon Subject to oe he of Courts. 

The City of New York and the Interborou Rapid Transit Co. have 
agreed upon a contract by which the city and the company shall build, 
and the company equip and operate, extensions to the peceens subway, 

articulars of which are fully set forth in the accompanying analysis (see 

elow) of the proposal of the company to the city. The agreement has 
been entered into subject to the reservation that it shall be passed upon by 
the courts before any action is taken under it. 


New Subway Construction—Leases to Be Modified—Profits. 


The sum required for construction of the new subway is est. at $112,- 
000,000, of which sum the Interborough Rapid Transit Co. agrees 
contribute one-half. Should the construction cost exceed this amount, 
the city agrees to furnish the additional amount required. 

Under the terms of the contract the Interborough Rapid Transit Co. 
will modify its present leases, fixing the expiration of all its subway leases 
at 49 years from the completion of the new subways. The company will 
be authorized to take annually during this period from the aggregate net 
earnings of the old and new subways the sum of $6,335,000, beih the aver- 
age amount of the net earnings during the iast two years on the present 
subway; also the sum of $4,620,000, the equivalent of 5% interest and 1% 
sinking fund, on the investment by the company of $77,000,000 of new 
money, viz., $56,000,000, the company’s contribution toward the cost of 
construction, and $21,000,000, the estimated total cost of equipping the 
new subways. These payments are to be a first charge on such net earn- 
ings and are to be cumulative. 


Third Track on Manhattan (Elevated) Railway (leased). 

The Interborough Rapid Transit Co. is lessee of the Manhattan Railway 
Co., which owns the elevated railways in the boroughs of Manhattan and 
the Bronx, and receives authority, under the agreement with the city, to 
make extensions and additions, including third tracks onthe 2d, 3d and 9th 
avenue elevated lines. The estimated cost of these extensions, additions 
and equipment of same is approximately $30,000,000. The Interborough 
will be authorized to take annually from the net earnings of the old and 
new elevated lines the Manhattan rental and the average profits derived 
from the Manhattan Railway Co. lease for the past two years—approxi- 
mately $1,500,000 on annum; also interest and 1% sinking fund on the 
new money invested in the elevated improvements; after which deductions 
the remaining profits will be divided equally with the city. 


se marae! wg Under Plan—Aggregate, $167,156,950. 


= —— 


eo tbat eneereecan neeenine smbadns $50,656,950 
Construction of new subway (Interborough Co.’s one-half)____ 56,000,000 
Manhattan Ry. improvements, about. .-.......--.-.--.---..- 30,000,000 
i: 2 ee Pe, «cnimerneans<ncacabadeenemgam 21,000,000 
Other charges, including discounts, about._.._.-.-...-.-.-- 9,500,000 


Sale of Bonds—Sinking Fund to Retire Entire $170,600,000. 

In order to procure the necessary funds to carry out this contract and 
retire its present debt, the company proposes to issue, and you have agreed 
to buy, new first mortgage 5% 53-year gold bonds to the amount of about 
$170,000,000. The mortgage securing these bonds will also provide for 
the issue of such additional amounts of bonds as may be needed for exten- 
sions and improvements as may be authorized by the city and agreed to by 
the company during the period of the lease—as provided in the agreement. 

A cumulative sinking fund of 1% will begin five years from the date of 
opening the new subways, or in any event not more than 10 years from the 
date of the bonds. Bonds may be drawn for the sinking fund at 110, or 
bought in the market at a lower price, and by the operation of the sinking 
fund the whole issue will be amortized during the term of the lease. The 
company reserves the right to increase the sinking fund at any time. 


Four Years for Payment by Those Underwriting the $170,000,000 Bonds. 
A a Ra is ch el AR $78,000,000 |1914—-15______.________ $30,000,000 
he RE ag eR ff UG GL SS) ee eee 32,000,000 
All or any part of such annual installment of bonds may be taken and 
paid for by the syndicate any time during the year. The syndicate 
agrees to divide equally with the company any amount received on 
the sale of the bonds in excess of an average price of par and accrued inter- 
est, after deducting all expenses. 
Company's Prior Claim on Net Earnings When New Construction is Completed. 
Average annual earnings of present subway during last 2 years__ $6,335,000 
5% int. and 1% annual sinking fund on $77,000,000, the amount 





of Interborough’s new investment in subways___._--.._._-_- 4,620,000 
Interest and annual sinking fund on approximately $30,000,000 

new capital invested in elevated railways_-__....._._---_. * 1,800,000 
Profits from Manhattan Ry. lease and other income, which dur- 

ing the last two years have averaged annually.__.___._.-..- 1,813,000 

Total company’s prior claim on net_...........---....-L. $14,568,000 


Average Annual Earns. Past Two Years and Estimate for Completed Property. 
{Including Manhattan Ry. lease and other income.) 


Aver .Past —Est. Completed Prop.— 
2 Years. lst 5 Years. 4th Year. 
Net available for interest... ._-- $8,148,000 $13,038,000 $15,075,000 


Deduct—Annual int. on total issue of $170,000,000 new bonds__ $8,500,000 
Annual sinking fund upon the bonds, which will not begin, how- 
ever, until five years after the enlarged system is put inoper_. 1,700,000 





Total deductions (incl. sinking fund begin. after 5th year) __$10,200,000 
Balance, surplus, upon above basis................-...-...- $4,875,000 


Interest during the construction period has been provided for as part of 
the cost of the work. As indicated above, when the new subways are open 
for operation, the earnings of the property will show from the start an ample 
margin above all fixed charges. 


Summary of Co’s Offer dated Feb. 27 Referred to Above by Pres. Shonts. 
[This offer is now accepted in toto, except for the change of route from 
lower Manhattan to Brooklyn, shown under ‘‘New Lines’’ below.] 


New Lines.—The lines proposed to be constructed are (1) a four-track 
line from 42d St. to the Harlem River, with three extensions in the Bronx, 
one through Jerome Av. to the vicinity of Woodlawn Cemetery, one to 
Becker Av. near the city line and one to Pelham Bay Park; (2) a four-track 
subway from Times Square, on the west side of Manhattan, to the Battery, 
with a tunnel under the East River, and to Borough Hall in Brooklyn, with 
extensions of the present subway line from Atlantic Av. to Buffalo Ayv., 
and from Eastern Parkway to New Lots Road; (3) the completion of the 
Belmont Tunnel through 42d St., with extensions to Woodside and Corona 
and to Astoria. Trackage rights are reserved by the city over the Jerome 
Av. and Becker Av. extensions in the Bronx and over the lines to Astoria 
and Corona in Queens. 

[There are substituted under the final plan, in place of 2 tracks on 7th Ay. 
line, south of Park Place and the Battery or Liberty St. tunnel, the 
following: A line ‘‘through Park Place, Spruce or Beekman St. and Wil- 
liam St. to a connection with the William St. route through Old Slip, under 
the East River to Clark St., Brooklyn, and along Clark St., Brooklyn, to a 
connection with the present Interborough line at Borough Hall.’’ 

The elevated improvements embrace the completion of the third track 
upon the 2d, 3d and 9th Av. lines, with connections in the Bronx between 
the 9th Av. line (over the Putnam River Bridge) and the Jerome Ay. sub- 
way extension, between the 3d Av. line and the West Farms division of the 
subway, between the 3d Av. line and the Becker Av. subway extension 
and between the 2d Av. line (across the Queensborough Bridge) and the 
Queensborough Bridge Plaza. 


Terms Applying to Subway Extensions (Side Numbers Are Nos. of Paragraphs) 

Cost.—(1) The subway lines are to be constructed according to plans of 
the Public Service Commission. The company agrees to contribute one- 
half of the cost, its contribution not to exceed $56,000,000, and the entire 
cost of the equipment, in the amount of $21,000,000—its total contribution 
to be exactly $77,000,000. If the subway costs over $112,000,000, the 
city must pay the excess. 
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(2) The construction cost shall be construed to be the actual cost of the 
construction, including roadbeds, tracks and station finish, but not of the 
third-rail or signal systems, which are charged to equipment; carrying 
charges, engineering expenses, extras and damages and real estate and ease- 
ments. Fee a aid in acquiring streets, however, will be paid from 
the city’s general funds. 

(3) rolern e charges not to exceed 3% are allowed upon the $77,000,000 
“Oo be furnished by company. 

Leases.—(4) The new lease shall be for 49 years from the time when the 

ew subways are put into operation, which in turn shall be not later than 

_ years from the time the formal contract is entered into, making due 
: Dowance for strikes, &c., beyond the control of the company. (5) All 
‘existing leases between city and company are to be leveled with the term 
‘of the proposed new lease. 

Exchange of Lines.—(6) The company agrees to exchange either the 
present down-town leg south of 42d St., running into Brooklyn, or the up- 
‘own West Side leg north of 42d St., for a corresponding leg to be con- 
structed by the te to complete the ‘‘H’’ upon obtaining the necessary 
legisiative authority. 

““Recapture by City.—(7) All new lines constructed are after 10 years to 
be subject to recapture by the city upon paying the company the cost of its 
investment plus 15%, which sum decreases as the term continues, and the 
actual cost of its equipment, less sinking fund and deferred maintenance. 
This recapture right, howe.er, is to be exercised with respect to groups; 
as the group of lines necessary to complete the ‘‘H’’ upon either side, the 
Belmont extension through 42d St. to Corona and Astoria, the Brooklyn 
extensions and the Becker Av. extension. 

(8) If the city takes over any new lines after a period of 10 years, it shall 
also have the right after 35 years to take over the unexpired portion of the 
leases under contracts Nos. 1 and 2, upon payment of their then worth. 

(9) The city reserves the privilege to assign its recapture rights to 
such third parties as it may designate. 

Belmont Tunnel.—(10) This is contributed as a part of the Interborough’'s 
half of the cost of construction at a valuation of $3,000,000. 

Single Fare.—(11) Provides for a single fare over old and new subw. lines. 

Application of Receipts.—(12) From the combined receipts of the old and 
new subways there will first be deducted the operating expenses, including 
obsolescence, taxes and rentals payable to the city (which rentals shali con- 
tinue throughout the 49 years); second, $6,335,000 annually, representing 
the current profits of the Interborough Co.; third, 6% upon the company’s 
investment of $77,000,000, out of which it undertakes to provide a sinking 
fund sufficient to pay off its bonds within the life of the lease. Provision 
is also made that betterments or improvements upon both the old and new 
subways and their equipment shall be made at the actual cost of the money 

lus sinking fund to both the company and the oy If a sinking fund of 
Pez shall not be sufficient to pay off the cost of betterments or improve- 
ments made towards the end of the lease, for example, the cost of these 
betterments or improvements, less the sinking fund, is to be paid by the 
city upon the termination of the lease. 

(13) After the foregoing payments the city shall take out a sum equal 
to 8.76% upon the city’s capital investment in the original construction. 
(14) Division of the profits. The deductions above provided for are to 
be cumulative, and if not paid out of the available earnings for any year 
must be paid out of available earnings thereafter. (15) Provides for pool- 
‘ing the receipts upon the completion of a substantial portion of the new 
system; revenue to be determined according to receipts from operation upon 
the pooled lines and expenses upon % per-passenger basis. 

Equipment .—(16) The new equipment to the extent amortized from the 
sinking fund to become the property of the city upon termination of lease. 
(17) The equipment of the existing subways is to be taken over under the 
terms of contracts Nos. 1 and 2; i. e., at its then reasonable value. 

Operation of Future Extensions Built by City.—(18) Separate accounts 
are to be kept of the earnings of these extensions, and after the deduction 
of operating expenses the company is to be paid a sum equal to its annual 
charges for carrying the cost of the equipment which it agrees to supply 
and creating a partial sinking fund of % of 1% to meet obsolescence; and 
any deficits in meeting these charges shall be met by the city. From the 
balance of income are to be paid interest and sinking fund upon the city’s 
bonds issued for construction purposes, and the net profits, if any, are to 
be divided between the company and the city. Provided, if any extension 
shall become profitable and all deficits shall be discharged, such extension 

shall be treated as a part of the subway system under the original pian. 

Miscellaneous Provisions.—(19) Examination of present subway equip- 
ment and taking up of deferred maintenance, if any. (20) The formal 
contract to contain the essential provisions of the P. S. Law with respect 
to operation. (21) Provides for the operation of the enlarged subway sys- 
tem by a single company, and prevents the assignment of the lease without 
the consent of the city, or the creation of any subsidiary company to fur- 
nish the system with power, supplies or other operating necessities. (22) The 
classification of operating expenses shall be prescrided by the P. S. Commis- 
sion, with right of appeal, in the event of dispute, to the Appellate Division. 


Terms Applying to Third Track and Elevated Improvements. 

Franchises.—(1) The franchise for elevated improvements running to 
the Manhattan Company is to be for 25 yeirs, with three renewal periods 
of 20 years each, for the readjustment of rentals. The 10-year recapture 
privilege shall not be exercised by the city for railroad transit operation, 
either by itself or by any other party, and shall be without prejudice to the 
rights of the Manhattan Company in its existing structures. 

(2) The elevated extensions are to run in a franchise to the Interborough 
Companv. Recapture rights exist, but it is provided that in event the 
White Plains or Jerome Av. subway extensions are taken over, trackage 
rights are to be reserved to the Manhattan Company to enable that com- 
pany to reach its new terminals. 

Receipts.—(3) The Manhattan Company may be required to pay 2% of 
the increased gross receipts from the stations served by the third track as 
compensation for the third-tracking franchise: but so long as the Inter- 
borough Company shall operate these lines, this sum shall not be paid, but 
the profits, over and beyond the average profits from the Manhattan lease 
for the two years prior to June 30 1911, after deducting operating ex- 

enses, rentals payable to the Manhattan Company, interest and sinking 
und upon capital for the elevated improvements and extensions, and 
amortization of brokerage charges, shall be divided between the city and 
the Interborough Company. 

If the receints in any year shall fall below these average profits, they shall 
be deducted out of the profits of any future year before division with city. 


Status Upon Completion of New Construction.—The present 
subways aggregate single track, 73 miles; elevated system, 
118 miles. The new road, to be constructed jointly by the 
city and the company (subways) will amount to 150 miles; 
elevated extensions to be constructed by the company, 
9 miles; third-track extension to be constructed by the com- 
pany, 27 miles, making the total system 377 miles See. 
“Rapid Transit in N. Y. City,’’ in last week’s issue, p. 1449. 

Wages.—The increase of 10 to 25 cents a day in the wages 
of employees announced May 10 will, it is said, aggregate 
about $230,000 for the first year.—V. 94, p. 1249, 1185. 


Kansas City Mexico & Orient Ry.—Receivers’ Certificates. 


The receivers have been working on a plan to issue $1,000,000 receivers’ 
certificates to extend the line 32 miles from its present terminus at Granada, 
Tex., to Fort Stockton. It is also hoped to get another permission later to 
issue a further $1,000,000 of certificates or thereabouts, toextend the line to 
aR Tex., where a connection will be made with the Southern Pacific 


The Electric & General InvestmentCo. of London gives notice that the greater 
part of the 50-year ist M. 4% gold bonds held by the trustees of the 6% 
o-year sterling notes, as collateral security, having been deposited by the 
trustees with the reorganization committee, in accordance with the trustees’ 
circular and advertisement of Apr. 30 1912, the attention of holders of 
sterling notes who have not yet given their consent to the deposit of the 
collateral is called'to the importance of doing so without delay, in order to 
strengthen the hands of the committee formed for the reorganization of the 
railway. The deposit of the collateral will not affect the position of the 
sterling notes as a direct obligation of the railway company. Copies of the 


circular may be obtained at the office of the trustees.—V. 94, p. 1383, 1185. 
Key West (Fla.) Electric Co.—Earnings Cal. Years 1911.— 


Cal. year 1911, gross, $144,717; net after taxes, $61,830; int. char es, 
-- $37,198; bal., surp., $24,632. . , 


See p. 64, “El. Ry. Sec.’’—V. 82, p. 1496. 
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Monongahela Valley Traction Co., Fairmont, W. Va.— 
Merger—Bonds.—This company, recently formed by consoli- 
dation of successful electric railway and electric-lighting prop- 
erties in the rapidly developing section of the Monongahela 
Valley, W. Va., has made a mortgage to the Fidelity Trust 
Co. of Baltimore, as trustee, to secure an issue of $15,000,000 
Ist M. 5% 30-year gold bonds, dated June 1 1912 and due 
June 1 1942, but callable at 105 and int. on or after June 1 
1922. Int. J. & D.in New York. Par (c*) $500 and $1,000, 
(r*) $1,000. Of these bonds, $2,500,000, being the entire 
amount outstanding, have been purchased by the Fidelity 
Trust Co. of Baltimore, and will, it is understood, shortly be 
offered at 96 and int., netting the investor 5.29% income. 


Digest of Letter from. Pres. S. L. Watson, Dated May 21 1912. 

Organization.—Organized in W. Va. May 18 1912 by consolidation, suc- 
ceeding to the properties and franchises of the Fairmont & Clarksburg Trac. 
Co., the Fairmont & Northern Trac. Co. and the Clarksburg & Western 
Electric Ry. Co., forming a system of electric railways and electric-lighting 
plants operating in thriving cities and communities in the rapidly developing 
Monongahela Valley section of West Virginia. Mileage, operated and under 
construction, 91.01 miles, serving upwards of 150,000 people, viz.: Fair- 
mont & Clarksburg Trac. Co. (im operation), 51.78 miles, and (under con- 
struction), 3.75 miles; Fairmont & Northern Trac. Co., 11.43 miles; Clarks- 
burg & Weston Elec. Ry. Co. (in operation), 6.30 miles, and (under con- 
struction), 17.75 miles. 

Owns street railways and electric-lighting plant within the City of Fair- 
mont, W. Va.; street railways in Clarksburg, W. Va.; an interurban rail- 
way, equipped with automatic block signals, connecting Fairmont with the 
various points south thereof, and extending a distance of 25 miles to Clarks- 
burg, with branch lines to Fairview, Bellview, O'Neill, Grasselli, Bridge- 
port, and an extension to Mt. Clare, W. Va. Entire construction high 
standard. Ballasted with stone (except where streets are paved); 80-lb. T 
rail; bridges of steel with concrete abutments; cars are of latest standard, 
designed for heavy traffic. About $750,000 of earnings have gone into 
improvements and additions. Main power station at Jayenne, W. Va., on 
B. & O. RR—brick, fireproof, electrical power capacity of 3,000 k. w. in 
steam turbines (reserve cpaacity of about 50%). Seven modern sub- 
stations. Franchises, principally perpetual, extend beyond 1942. Unlimi- 
ted franchises on oT roads and bridges in Marion and Harrison counties. 

Territory Served.—The valley traversed by the lines of the company is 
unexcelled in the natural advantages for manufacturing. It has inexhaus- 
tible fields of coal, gas and exceptional transportation facilities, and is 
rapidly increasing in wealth, population and importance, about 150,000 
people being served by the company. 


Capitaiization. 
Stock (auth.), common, $5,000,000; 5% cum. pref., $2,500,000_$7,500,000 
Bonded debt: total auth., $15,000,000; present issue, to provide 
funds to pay such of the Fairmont & Clarksburg Trac. Co. 5% 
collateral trust notes as do not convert, balance for completion 
of the railroad into city of Weston, and the electrification and 
equipment of lines of railroad of company, and other corporate 


I i ca center nl te Sea tin aete Cpteihd ih tos we whe en egy ect Gedy @: teaiel as on tain 2,500,000 
Reserved to retire Fairmont & Clarksburg lst M. 5% gold bonds 
I a th abis ts Leite a ae 2,500,000 


Reserved for additions and extensions__________- $10,000,000 

Additional bonds can be issued for permanent improvements, additions 
and extensions only when net earnings for the 12 months preceding shall 
have been not less than 1% times interest charges, including the bonds 
proposed to be issued. 

These bonds are an absolute first mortgage upon the Fairmont & Northern 
Trac. Co. and the Clarksburg & Weston Elec. Ry. Co.; and a mortgage 
upon all the properties of the Fairmont & Clarksburg Traction Co. (subject 
only to $2,500,000 F. & C. 5s redeemable after Oct. 1 1913, against which a 
like amount of bonds of the Monongahela Valley Trac. Co. are reserved). 
Also an up-to-date electric-lighting plant in the city of Fairmont operated 
under an exclusive and unlimited franchise. 


Earnings for Year ended Dec. 31 1911. 

Groes earmings..... «<<< $742 ,294| Interest, including this issue$250,000 
Net (after taxes) 446,089)| Balance, surplus_________- ,089 

Net earnings, therefore, were sufficient, after deducting the present fixed 
charges, for a dividend of 5% on the pref.and 1%% oncommonstock. Al- 
though the company had not received the benefit of the expenditure for 
improvements and additions of the proceeds of $1,500,000 of the new bonds, 
interest charges are included. The interest on the bonds reserved for 
conversion of the collateral notes will not increase the present fixed charges, 
being offset by the interest now paid upon said notes. 


Statement of Earnings by Years, Indicating the Development of Territory Served. 

Years ending Dec. 31— 1911. 1910. 1909. 1908. 1907. 
Gross eacnings __....-.--- $742,294 $611,644 $472,251 $416,882 $389,973 
Net (before taxes) -_.----- 477,073 396,254 306,819 270,998 218,083 

Directors.—S.L. Watson, Fairmont (Pres.); J. H. Wheelwright, Balti- 
more (V.-P.); Walton Miller, Fairmont (Sec. & Treas.); Clarence W. Wat- 
son, J. E. Watson, A. B. Fleming, G. T. Watson, C. L. Shaver and J. O. 
Watson, Fairmont, W. Va.; S. C. Denham, Ciarksburg, W. Va.; and 
Van Lear Black, Baltimore, Md.—V. 94, p. 1384, 912, 827. 


New York New Haven & Hartford RR.—Partial Operation 
Begun.—See New York Westchester & Boston Ry. below. 
—V. 94, p. 1384, 1317. 


New York Ontario & Western Ry.—Plan to Issue Bonds.— 


The company has applied to the P. S. Comm. for authority to issue 
$2,171,000 gen. M. bonds. The petition recites that since Dec. 1 1910 there 
has been expended out of income and moneys in the treasury $1,980,767 17 
for extensions and improvements, including: Construction of second track 
on Scranton branch, $711,520; additional sidings and extensions of sidings, 
$234,782; shops, engine houses and turntables, $307,190; machinery and 
tools, $151,305; equipment, $278,374 76. It is also proposed to expend 
$161,660 on bridges and viaducts; for additional lands for right of way and 
station grounds at Sidney, $10,000, and for company’s share of joint pas- 
senger and freight stations at Sidney, $12,000; for new station at Warwar- 
sing, $4,165; for improvements at Middletown storehouse, $2,424. This 
will make $8,821,000 of the issue outstanding.—V. 94, p. 1250, 983. 


New York Philadelphia & Norfolk RR.—Opinion.— 


W. Cabell Bruce, General Counsei to the Public Service Comm.of Md. 
has rendered an opinion in reference to the proposed issue of $1,250,000 ad- 
ditional stock as a 50% stock dividend on the $2,500,000 outstanding stock, 
in which he advises the Commission that it can give its approval to the issu- 
ance of new stock only when it is to be used for the acquisition of property, 
construction work, extensions and improvements and the lawful refunding 
of obligations. The Commission is expected to hand down its opinion, 
which will probably follow the lines of the advice contained in the opinion 
of its counsel. Compare V. 94, p. 912; V.90, p. 1102. 


New York State Railways.— New Mortgage.— 


The stockholders on May 21 authorized the issue of the new mortgage to 
secure an issue of $50,000,000 in 50-year 4 44% bonds toreplace the old issue, 
and provide also for the refunding of the bonds of controlled properties. It 
is proposed to consolidate the various companies now controlled through 
ownership of stocks, viz., the Utica & Mohawk Valley, Oneida Ry., Syracuse 
Rapid Transit and the Rochester Electric Ry. In order to carry out the 
plan, the minority stock of the Syracuse Rapid Transit Co. has been al- 
ready acquired.—V. 94, p. 1384, 1250. 


New York Westchester & Boston Ry.—Part Operated.— 


On May 29 this new high-speed electric line, controlled by the N. Y. 
New Haven & Hartford RR., was placed in operation from the temporary 
station at 180th and Adams streets, N. Y. City, to New Rochelle, N. Y., 
8 miles. The branch to White Plains will not be ready for operation for 
several weeks. The road is four-track from 180th St. to a point a mile be- 
yond Mount Vernon, where two tracks diverge to New Rochelle and a 
junction with the main line of the N. Y. N. H. & H. RR., while another 
two-track line diverges to White Plains. South from 180th St. there is 
under construction a connection with the New Haven’s six-track Harlem 
River branch at 132d St. See V. 93, p. 346.—V. 94, p. 768, 699. - -,+] 
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Northern Electric Ry., California.— A pplication .— 


The company has _— to the California RR. Commission to issue 
$1,100,000 additional 0-year 5% bonds. Of the $1,500,000 authorized 
issue, $150,000 are outstanding. The additional bonds are to be used in the 
construction of the proposed road from Marysville, through Colusa to 
Meridian ' > Sutter Co., and to bridge the Sacramento River at Meridian.— 
V.04, D. . 


Paris & Mt. Pleasant RR.—Bonds Offered—Bankers’ Data: 


Peabody, Houghteling & Co., Chicago, are placing, at par and int. $600,000 
ist M. gold s. fd. 6% bonds dated July 1 1912, due July 11932. Redeema- 
ble on or after July 1 1915 at 105 and int. Par $1,000 (c*). Prin. & int. 
ayable at First Nat. banks of Chicago and N. Y. City. Trustee, First 

Trust & Savings Bank, Chicago. Sinking fund, 5% of gross earnings, be- 
nning Jan. 1 1915, to be invested in income-producing securities approved 
y firms named, or applied to redemption of the bonds. 

A ist M. on all property now or hereafter owned, viz.: 53 miles of standard- 
gauge main line between Paris and Mount Pleasant, Tex.; 24 miles of which 
are in operation from Paris to Bogata, Tex., and 29 miles under construc- 
tion, to be completed by Oct. 1 1912 (Bogata to Mount Pleasant), together 
with rolling stock, yards, terminals, &c. Right-of-way, 100 ft. wide, to 
be completely fenced. Rails, new 60-lb. steel on oak ties, to be thoroughly 
ballasted. Actual cash investment behind the bonds, $300,000. 

Total auth. bond issue, $2,000,000; issued against present property, 
$600,000; reserved for future construction, subject, however, to the ap- 
proval of Peabody, Houghteling & Co., $1,400,000. 

Earnings.—The present 24 miles of road were put in operation in Oct. 
1910. On purely local traffic the net earnings for the year ending Jan. 31 
1912 were at the rate of $937 per mile, as shown by the following statement: 
Gross earnings, $63,081; operating expenses, $40,591; net earnings, $22,490. 
The extension to Mount Pieasant will pass through a large hardwood timber 
belt and will form a connection between 5 main lines. The entire road 
should show gross, $190,000; net, $75,000; bond int., $36,000.—V.93, p.527 


Pere Marquette RR.—Receivers’ Certificates.—Judge Angell 
of the U. 8. District Court on Wednesday granted the joint 
petition of the receivers, asking him to sanction the issue of 
receivers’ certificates amounting to $3,500,000, providing 
$1,800,000 to take care of outstanding equipment obliga- 
tions and $1,700,000 to go into new equipment and improve- 
ments, &c. The ‘‘Detroit Free Press’’ May 28 says: 


When the motion to pay the interest on the Chicago & West Michigan 
bonds came before the Court a week ago, Receiver Blair set forth his position 
clearly by stating that he would concur in the sngfeoe of the interest on the 
underlying bonds from earnings only upon the condition that some other 
means be found to take care of the outstanding equipment obligations and 
to provide for the necessary betterments and additional rolling stock. Re- 
ceivers Erb and Waters, having acquiesced in the ‘‘equipment’’ petition, 
Mr. Blair yesterday withdrew his opposition to the prayment of the interest 
on the Chicago & West Michigan bonds and joined his colleagues in a peti- 
Son - me Court toreverse the decision of a week ago. This Judge Angell 
readily : 

The plan of payment of the interest on the bonds, as approved by the 
order issued Monday, takes care of all of the underlying bonds up to and 
including what is known as the consolidated mortgage bonds of 1901. Sub- 
sequent bond issues will have to wait until the property is able to pay the 
interest or some other means to do so are found. 

Statement by Receivers—Needs of Property. 

Since March 1 1911, out of the procceds of the five-year notes issued on 
that date upwards of $2,800,000 have been expended, almost entirely 
within the State of Michigan, for double-tyacking, engine house and yard 
facilities, side tracks, improvements and grades and other additions and 
betterments. Additions and betterments for the year ending June 30 1908 
aggregate about $800,000, in 1908-09 about $150,000 and in 1909-10 about 
$700,000. But notwithstanding the large sums of money so expended and 
the purchase during the same time of a large amount of equipment in addi- 
tion on time contracts, the following additional expenditures should be 
made for the general betterment: New rail (incl. 14,000 tons of 90-lb. rail), 
$525,000: equipment (incl. 25 locomotives and 6 gasoline motors), $725,- 
000; engine houses, $150,000; coaling plants, $100,000; depots, $50,000; 
total, $1,700,000. 

[The plan of issuing receivers’ certificates now presented, it is pointed out, 
makes no provision at present for interest on $24,306,000 sceurities, viz.: 
$10,106,000 refunding mtge. 4s of 1955, int. J. & J.; $8,000,000 6% coll. 
trust 5-year notes, due Mch.11916,int.M. &S.; $1,200,000 loan due June 28 
1912, $5,000,000 debenture 6s due July 11912. These securities, the 
receivers say, were properly issued and for them the company received full 
value, but ‘‘pending more certain indications of improvements in net,’’ the 
payment of interest thereon has not been recommended.] 


Notice to First and Second Pref. Stockholders—Agreement Modi/fied.— 
The preferred stockholders’ protective committee, Philip Stockton, Chair- 
man (V. 94, p. 1057), has modified the deposit agreement as follows: (a) 
Maximum expenses to be met by depositors not to exceed 50 cents per share; 
(b) No sale of stock or plan of reorganization shall be entered into without 
giving each shareholder an opportunity to withdraw his shares on payment 
of his pro rata of said expenses. (c) C. R. Weedon is now a member of 
the committee. 

As matters of considerable importance may arise shortly, shareholders 
are urged to deposit promptly their stock with the Old Colony Trust Co., 
Boston, or with Bankers’ Trust Co., N. Y. City.—V. 94, p. 1317, 1250. 


Philadelphia Rapid Transit Co.—Labor Matters.— 


The management on May 20 in its ‘‘Employees’ Bulletin No. 4’ an~ 
nounced that as a result of the recent barn elections for the choice of repre~ 
sentatives on the co-operative committee, 6,250 menvoting out of a tota 
of 7,113, two committees of 19 each were selected, one representing the 
first choices of each barn and the other the second choice. The wage in- 
crease to a maximum of24 ‘scents per hour, promised forJuly 11913, will 
be made effective July 1 1912. The co-operative plan will be continued 
with the two committees, representing the men as individual employees, 
until June 30 1913. If by that date the unions have settled their internal 
differences, the company will, upon a petition signed by one-third of the 
men, take another vote on the recognition of a union, a two-thirds majority 
being necessary for success. For 10 months ending April 30 1912 wages 
were $209,257 greater than in the 10 months of 1910-11. 

Out of a total of 7,113 motormen and conductors, approximately 4,200 
are wearing buttons, signifying that they either hold membership in the 
Amalgamated Association or the Keystone, or are followers of C. O. Pratt, 
each class being about equally numerous.—V. 94, p. 1250, 827. 


Toledo Railways & Light Co.— Meeting Again Postponed.— 


The joint meeting of the bondholders’ and stockholders’ protective com- 
mittee for the consideration of reorganization plans has been again post- 
poned for a week, to Thursday, June 6. See V. 94, p. 1384, 1121. 


United Railways Co. of St. Louis.—Bonds—Option.— 


The company has arranged with A. G. Edwards & Sons, Francis, Bro. & 
Co., Mississippi Valley Trust Co. and Mercantile Trust Co., all of St. Louis, 
for an extension of the $1,800,000 Cass Av. & Fair Grounds 5% bonds, matur- 
ing July 1, forten years from July 11912 at4 %%. The bankers offer present 
holders of maturing bonds the privilege, for a limited period, of having 
their bonds extended and receiving the extended 44% bonds at 97%, 
the discount, amounting to $22 50 per $1,000 bond, to be paid in cash. 

Deposit of bonds should be made with any of the firms or trust com- 
panies named. Holders not desiring to extend their bonds may present 
them at one of the above-named depositaries, and receive principal and 
accrued int. to date of delivery before July 1. Bonds presented after July 1 


will be paid by said depositaries with interest to July 1, when interest will 
cease.—V. 94, p. 1250, 913. 


Warren (Mass.) Brookfield & Spencer Ry.—Receivership. 

Judge Sheldon, of the Supreme Court, on a bill filed by the International 
Trust Co. of Boston, on May 29 appointed Thomas T. Robinson of Dedham, 
temporary receiver. Interest on the $125,000 bonds was defaulted on 
May 1. Floating debt, $66,000. Real estate attachments totaling $55,- 
000 have been filed against the company. A permanent receiver is asked 
for, a subpoena returnable July 1 being issued. Compare V. 94, p. 1318. 


Wheeling & Lake Erie RR.—Favorable Rate Decision.— 


The United St+tes Supreme Court on May 27 unanimously affirmed the 
decision of the U, S. Circuit Court of Appeals on May 2 1911, which re- 











strained the Ohio RR. Commission from reducing from 90 to 70 cents a ton 


the freight rates on ed “lake cargo’’ coal shipments from the Ohio 
coal fields to the Lake Erie ports of Cleveland and Huron, to be there trans- 
shipped to upper Lake ports. The Court holds that the shipments are 
inter-State regardless of the trans-shipment at the Lake ports, and that 
as such it is beyond the power of the Ohio Commission to regulate the same. 
Compare V. 92, p. 1245.—V. 94, p. 1058. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 
Allis-Chalmers Co., New York.—Joreclosure Suit.— 


The Continental & Commercial Trust & Savings Bank of Chicago, as 
trustee under the Ist M. of 1906, has brought suit to foreclose the mortgage. 
bg A a preliminary to the carrying out of the reorganization plan, V.94, 


p 

Interests headed by E. P. Chalmers are preparing to oppose the foreclosure 
proceedings. Members of the reorganization committee do not regard the 
contest seriously and expect the reorganization plan to be carried through, 
although the opposition may, possibly, delay matters. 

Deposits.—The time for deposit of securities with the re- 
organization committee expires to-day. 

The time will not be extended, as sufficient deposits have been made. 
Over 85% of the bonds and 75% of each class of stock has been deposited. 
A member of the committee says: ‘‘Business is prospering under the direc- 
tion of thereceivers. A gross business of $500,000 in Nov. last was increased 
to an average of over $900,000 monthly for Dec., Jan. and Feb., held its 
own in March and April, and for the month of May is expected to aggregate 
$1,300,000. An order for reciprocating engines was booked in May for the 
first time in two years. These engines number 20. The company is on 
better working terms with its competitors than formerly. Relations are 
amicable both with Westinghouse Electric Mfg. Co. and General Electric Co. 
Of course, a portion of new business had to be taken at cost prices to keep 
plants going, but on some of the business the margin of profit has been con- 
siderable. If general business keeps up with its anticipated improvement, 
the outlook for Allis-Chalmers will be, comparatively speaking, quite 
bright.’’°—V. 94, p. 1818, 1251. 


Aluminum Co. of America.—Subsidiary Bonds Called.— 


All of the $1,450,000 outstanding collateral trust 4% 50-yr. guaranteed 
gold bonds of the St. Lawrence Securities Co, issued under agreement dated 
April 16 1906,have been called for payment at par and interest on July 1 
at the office of Aluminum Co. of America, Pittsburgh, Pa. V.94,p. 1385, 913. 


American Ice Co., New York.—Bonds.—tThe stockholders 
yesterday authorized the new issue of $6,500,000 Ist M. 6% 
30 year bonds, present issue to be $3,000,000, to refund bonds 
due Feb. 1914.—V. 94, p. 1450. 


American Power & Light Co., N. Y. City.— New Merger .— 
See Texas Power & Light Co. below.—V. 94, p. 1251, 913. 


American Water Works & Guarantee Co., Pittsburgh.— 
Pref. Stock Offered.—A large part of the issue having been 
sold in London, Paris, Amsterdam and Brussels, J. S. & 
W. S. Kuhn, Inc., Pittsburgh, N. Y., Chic., Phila. and 
Boston, and the Equitable Trust Co., New York, are offer- 
ing at 97% and accrued dividend, by advertisement on 
another page, the unsold portion of the total auth. $10,000,000 
6% cumulative participating pref. stock. Subscription 
books will open and also close on June 3. 

A simultaneous offering will be made by Robarts, Lubbock & Co., Lon- 


don, and by Boissevain Bros., Amsterdam. 
Fully paid and non-assessable ($100 par value). Dividends Q.-J. (see 
below). Registrar, Farmers’ Loan & Trust Co., N. Y. City. Transfer 


agent, Eq. Tr. Co. of N. Y. Application will be made to list this issue on 
the New York, Pittsburgh, London, Paris, Amsterdam and Brussels 
stock exchanges. 

Capitalization: Pref. stock (auth.), $10,000,000; common stock (auth. and 
fully paid), $10,000,000; surplus and reserve (earned), $3,103,465. 


Digest of Statement by Pres. James S. Kuhn, Pittsb., Pa., May 20 1912. 

Began as a limited partnership in 1882, operating water works. Incorpo- 
rated in N. J. in 1891. The business has been extended under the present 
management, so that at this time the company (1) Supplies water to about 
1,250,000 people in 82 cities and towns in the U. S. [see United Water & 
Light Co., V. 87, p. 1092; V. 91, p. 158]. (2) Controls, in and around Pitts- 
burgh, Pa., 209 miles of interurban electric railway and electric light and 
power system, supplying 110 cities and towns. Power plant capacity 
(42,000 h.p.) is being increased to 55,000 h.p. [See West Penn Traction & 
Water Power Co., with map, &c., pages 103 and 104 of “El. Ry. Sec.”’; 
also V. 94, p. 984. (3) Controls and operates one of the most valuable 
hydro-electric companies in the United States, located in Southern Idaho, 
ultimate capacity 92,000 h.p. . 

(4) Controls and operates directly or through its four subsidiaries in the 
Twin Falls country, Idaho, and in the Sacramento Valley, Cal., irrigation 
systems designed to irrigate 650,000 acres of land. Of this acreage, about 
130,000 acres are owned in fee simple and on some 300,000 acres the irriga- 
tion works are completed and the land and water rights sold to actual settlers. 
The system to irrigate the balance is nearing completion. [See Twin Falls 
Northside Land & Water Co., V. 89, p. 999; Twin Falls Oakley Land & 
Water Co., V.89,p.1000; Twin Falls Salmon River Land & Water Co., V.88, 
p. 1135.) [See Sacramento Valley Irrigation Co., V.92,p.530; V.90,p.171.] 
(5) Controls a group of bituminous coai mines in Pennsylvania that now 
stand third in tonnage mined annually in that State. Total daily capacity 
18,700 tons, with 550,000,000 tons of coal available. [See United Coal Co., 
V. 92, p. 1706, 1641.] 

The company is now engaged in the construction of a large hydro-electric 
enterprise near Pittsburgh. From the reports of three expert hydro- 
electric engineers, considerably over 100,000 h.p. can be developed. For 
this power there is a ready and profitable market within 70 miles of the 
site of the main power plant. United States Census reports show that over 
1,500,000 h.p. is now being developed in this district from steam. (See 
West Penn Traction Co., V. 94, p. 984.) 

Cap. Stock.—Beyond the 6% cumulative dividend out of earnings on the 
pref. stock, and after the common stockholder shall have received 6% 
cumulative dividends, the pref. stockholder shall participate equally with 
the common stockholder in all dividends paid by the company. No addi- 
tional pref. stock can be issued without the consent of 75% in interest of 
the outstanding pref. stock, nor can any bonded debt be created without 
the consent oo separately) of 75% in interest of each class of stock. 
The entire auth. common stock is outstanding and, under the laws of N. J., 
cannot be increased without the consent of 66 2-3% of both classes of stock 
outstanding. The management will remain in the hands of its founders, 
who own a large majority of the common stock. 


Balance Sheet April 30 1912. 








Assets— Liabilities— 

Stocks of subsidiary cos. $6,879,379 | Common stock._._--.-~-- $10,000,000 
Bonds and stocks for sale 551,346/| (Pref. auth., not issued, 

City warrants......-.-.-- 40,677 $10,000,000.) 

Notes and accounts re- Accounts payable, incl. 

GT uk «awecedo 4,540,574 accts. of all sub. cos_- 84,419 
Cash in banks and on hand 1,172,408; Oper. and maint. reserve 2,182,679 
Other assets........-.-- Bt eS a ab Sal eo oka 20,786 

TURE cnstkanaacndnn $13,187,884 SIE? cs aids inne deinen ts $13,187,884 





The item of ‘“‘stocks of sub. cos.’’ in 1912, totaling at par $31,273,200, 
consists of the capital stocks of the different companies owned and con- 
trolled; while they are shown in the statement as only $6,879,379, based on 
an 8% caret basis, these stocks have been appraised at $10,000,000, and 
have a still higher prospective value. The irrigation and hydro-electric 
companies should develop large earning values within the next few years. 
A recent appraisement of the coal properties values them at about $10,- 
000,000 in excess of liabilities, while 51% of the stock is carried on our 
books at less than $300,000. The market value of the stocks of the West 
Penn Traction Co. and the West Penn Traction & Power Co.; now owned 
by the company, is $5,800,000; they are carried on our books at $1,800,000, 
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The company has no direct liabilities other than current accounts (84,419 
\pril 30). It has, however, a con eingons liability through its guaranties of 
about $46,000,000 par value of bonds of companies which it controls and 
operates, all of which issues of bonds are secured by mortgage assets far in 
excess of the bonded debt. For some of the most important companies, 
notably the railway and coal companies, the company has no contingent 
liability. During the entire 30 years of the company’s existence, the losses 
resulting from its guaranties have reached only $180,000. 


Net Earnings for the Past Five Fiscal Years ending April 30. 
1907-08. 1908-09. 1909-10. 1910-11. 1911-12. 1912-13 (est.) 1913-14 (est.) 
$542,642 $680,210 $780,634 $823,134 $1,091,061 $1,500,000 2,000,000 

Average annual dividends of more than 6% have been paid since in- 
corporation in 1891.—V. 93,.p. 104. 


Ann Arbor (Mich.) Water Co.—Purchase Again Defeated .— 
See ‘‘Ann Arbor’ in “‘State & City’’ Dept.—V. 94, p.205, 122. 
Bell Telephone Co. of Canada, Montreal.— New Bonds .— 


Press reports say this company is preparing to issue $2,500,000 bonds. 
See annual report above.—V. 94, p. 633. 


Brocklyn Union Gas Co.—P. 8. Commission reports: 


Calendar Operating Net (after Other Int. & Divi- Balance, 

Year— Revenue. Tazes). Income. Rentals. dends. Surplus. 
ee $9,467,930 $2,434,685 $177,552 $822,135 $1,259,895 $530,207 
OP ena aie 052,704 2,441,554 162,939 826,172 1,349,775 428,546 


9, > > 
Total gas sales in 1911, 12,436,850 M cu. ft.—-V. 94, p. 1451. 


Cab & Taxi Co., N. Y. City.—Consolidation.—See Yellow 
Taxicab Co. below.—V. 93, p. 530. 


Commonwealth Water & Light Co., Summit, N. J.— Notes. 


H.F. Bachman & Co., Phila. and N. Y., are offering $100,000 5% serial 
notes, par $1,000, dated May 15 1912, tax-free in N.J., the two $20,000 lots 
due May 15 1913 and 1914, at 100 and int.; the $20,000 due May 15 1915, at 
99.65 and int., yielding 54%; the $20,000 due May 15 1916, at 99.11 and 
int., yielding 5 4%; the $20,000 due May 15 1917, at 98.37 and int., yield- 
ing 534%. Proceeds to be used in part for additional 20-inch water mains to 
connect with a reinforced concrete reservoir of 1,500,000-gallon capacity, 
and for an additional 500 k.w. turbine generator. 


Capitalization—Digest of Bankers’ Statement. 
Stock—Common, $400,000; 5% preferred, $300,000_______-__--- $700,000 
lst M. 5% bonds due Aug. 1 1934; auth. $1,000,000 (V. 80, p. 714); 

outstanding (including $60,000 in treasury)_______.___-_-_--- 980,000 

Furnishes the entire water supply in Lakewood, Irvington, West Orange, 
South Orange, Milburn, New Providence and Summit, N. J., the entire 
sewerage system in Lakewood and pumps sewerage for city of Summit; 
also the entire electric-lighting and power facilities in Lakewood, Summit . 
New Providence Borough, New Providence Township and Passaic Town- 
ship, and current to the Chatham municipal plant. Population served, 
about 70,000. Franchises all perpetual, except the electric franchises (a) in 
New Providence Township, Union County; (b) in Passaic Township, Morris 
County, which extend until 1940 and 1950, Pay may ws 

Has municipal contracts in every municipality in which it operates, and 
owns the following properties: 1,323 acres of land; 3 office buildings; 
154.53 miles of water mains supplying 8,268 consumers; 909 hydrants; 
2 power houses, including 2,400 h.p. electric generators, as well as pumping 
plants; 3 independent pumping stations, total daily capacity 11,750,000 
gallons; 74.6 miles of electric pole lines; 302 miles of electric wire circuits, 
serving 1,600 consumers; 16.7 miles of sewer mains. Total replacement 
value, exclusive of franchises, municipal contracts and water rights, is 
appraised at $1,750,000. 


Earnings— 1906. 1907. 1908. 1909. 1910. 1911. 
vir tess tates a $176,420 $217,873 $225,623 $238,660 $271,309 $304,320 

OE Ae $105,923 $128,217 $119,191 $137,391 $147,415 $166,153 
Fixed charges... 39,000 42,000 44,000 44,205 44,233 49,000 





Bal., surplus. $66,923 $86,217 $75,191 $93,186 $103,182 $117,153 

Since its incorporation in 1904 has paid 5% annually on pref. stock and 
2% from 1904 to 1907 and 4% from 1907 to 1912 on its common stock. 
For 1911, after deducting $14,545 for depreciation and upkeep, the interest 
on all outstanding bonds and dividends on pref. and common stocks showed 
a net surplus of $78,606.—V. 80, p. 714. 


Consumers’ Power Co., Michigan.—Favorable Decision.— 


Judge Angell in the U. S. Circuit Court (East. Dist. of Mich. and Nor. 
Dak.) some time since held that the Saginaw Power Co. (control of whose 
stock is owned), in purchasing the physical properties of the Bartlett Illumi- 
nating Co. and the rights of the Eastern Michigan Power Co. under the ordi- 
nance of 1908, did not create an unlawful combination or monopoly, or 
disobey the statutes of the State. The resolution of the Common Council 
of Aug. 15 1910, directing the removal from the city streets of the poles, 
wires and other apparatus which formerly belonged to the Bartiett Illumi- 
nating Co., was declared to be unauthorized and void, and a parmanent in- 

unction was granted to prevent such removal. The opinion was given at 
ength in the ‘‘Water and Gas Review’”’ of May 1912.—V. 94, p. 354. 


Dominion Textile Co., Ltd., Montreal.—Karnings.— 


Year end. Total Net Int. & Pf. Divs. Com.Divs. Written Balance, 

Mech. 31. Income. Rents. (7%). (5%). Off. Surplus. 
a $1,257,897 $771,859 $130,485 $250,000 $5,329 $100,224 
I Th ti 1,110,031 679,684 130,137 250,000 138,104 37,106 


—V. 92, p. 1634. 


Electric Bond Deposit Co. (of Delaware), New York.— 
This holding company, whose stock is being traded in in N. Y., was 
described under Ozark Power & Water Co. in V. 94, p. 565. 


Firestone Tire & Rubber Co.—Offer to Subscribe.— 


Stockholders are offered the remainder of the common stock in the treas- 


ury at $250 a share to the extent of 10% of present holdings. This will 
make the total $3,000,000 common authorized, all outstanding. There is 


also $1,000,000 7% pref., all outstanding. Subscriptions close June 1. 
Shareholders may pay in full at once or 25% on June 1, 25% June 20 and 
50% July 20.—V. 94, p. 1452 


Goldfield Consolidated Mines Co.—Eztra Div. Omitted.— 


A regular quarterly dividend of 30 cents a share has been declared on the 
$35,591,480 stock, payable June 30, the extra payment of 20 cents a share 
which has been made since Jan. 1910 being, it is reported, omitted.— 
V. 94, p. 1881, 1319. : 


Goodyear Tire & Rubber Co.—/Jncrease Approved.— 


The stockholders on May 28 authorized the proposed increase in capital 
stock to $10,000,000 common and $5,000,000 pref. Shareholders will be 
offered the right to subscribe for the $4,000,000 new pref. at par, up to 
June 10.—V. 94, p. 1059. 


Hamilton (O.) Gas & Electric Co.—Sale July 9.— 


The sale has been postponed from May 28 to July 9. The appraisement 
of the property by L. P. Clawson, Governor Morey and Warren E. Howell 
was completed Dec. 11, the total amounting to $744,633, consisting of High 
St. plant, $70,000; electric-light plant, $61,458, and gas plant, $141,772 
warpees + a coke works, $365,000, and stock valued at $100,000.— 

, » p. 1605. 


Holton Power Co., Redlands, Cal.—New Bond Issue.— 


The company has applied to the California State RR. Commission for 
permission to issue $300,000 ‘‘first and refunding’’ gold mortgage bonds. 
Auth. capital stock, $1,500,000, of which $1,250,000 outstanding; lst M. 6% 
bonds, $500,000. See V. 92, p. 13877; V. 93, p. 348. 


Hudson County (N. J.) Water Co.—Decision—Sale June 6: 


Vice-Chancellor Howell on May 29 denied the application for an injunc- 
tion restraining the use of $350,000 bonds which have been deposited with 
the reorganization committee in the purchase of the property. The Vice- 
Chancellor holds that ‘‘it was intended that the committee should have the 
irrevocable power to use the bonds of the Copomters for the purpose of ef- 
fecting the reorganization,’’ and that, while there is a provision in the reor- 
ganization agreement permitting withdrawal of bonds, this ‘‘operates only 
when the plan approved by the committee shall have become effective.”’ 
The sale, which was postponed from April 30 to May 28 on account of the 








injunction, has been further adjourned to June 6, at th - 
holders who sought the injunction.—V. 94, D 059 ; 1s. oe 
Improved Property Holding Co. of New York.—Receivers: 
Judge Hough of the U. S. District Court on May 22 appointed Charles C . 
Burlingham and Treas. Joseph J. O’Donohue Jr. receivers of the property ,. 
: oe — * “sae mol fp Ball Jr., as a creditor for $5,000 for 
‘ > ee wling was rece 
said that some $400,000 or $500,000 resshediia card ieeen cha 


8 certifica 
to meet maturing obligations and supply working ca fale ceadhysneete gamle 

The company, it is stated, is solvent ‘but short o ready cash, certain of 
the assets b “slow”. The reported as: Real estate, $10,- 
050,000; leaseholds, $4,056,000; investments in stocks and bonds, $697 327; 
advance accounts receivable, $129,523: accounts receivable, $22,080: 
deferred charges to operating, $21,075; cash, $12,247, and office furniture. 
$1,718; total, $14,989,668. The liabilities are: Mortgages, $8,819,739- 
bonds, $1,759,000; advance accounts able, $724.699; accounts payable : 
$303 ,948; reserves, $507,235; notes payable, $63,335, and security deposits. 


$1,800; total, $12,179,756. 
company was incorporated in M 1906 with a capital stock of 
to $5,250,000 enry Corn is 


The 
Aa =» at Sp beeen ~ pene incr 

esident. mong the properties owned in fee are the follo ; 
reported value: No. 395 to 399 Broadway, $1,200,000: Noe 472 ona ate. 
Broadway, $650,000; Nos. 303 and 305 Fifth Ave., $2,700,000; No. 50 to 
58 West 77th St., Manhattan en Hotel, $900,000; 58th St.and 7th Ave., 
Alwyn Court, $1,700,000; northeast corner of 12th St. and 5th Ave., $2,- 
S10'b80 Gen southwest corner of Broadway and 21st St.,$650,000; total, 

Leasehold buildings erected by the company: No. 341 to 347 5th Ave. 
$900,000; No. 1161 to 1175 Broadway, $320,000; No. 43 to 47 West 33d St. 
$250,000; Nos. 24 and 26 East 34th St., $100,000, and No. 505 5th Ave., 
$575,000; total, $1,945,000. Other leaseholds: No. 84 to 90 5th Ave., 
$575,000; No. 110 5th Ave., $205,000; No. 217 to 231 5th Ave., $200,000: 
No. 315 5th Ave., $175,000; No. 320 5th Ave., $250,000: No. 894 to 900 
Broad way, $81,000; northeast corner of 42d St. and 6th Ave., $400,000, and 
No. 56 to 60 Madison Ave., $225,000; total, $2,111,000. 

The following committees are announced: (a) For series A 6% sinking 
fund bonds due June 1918 (V. 83, p. 893): Warner Marshall, Chairman: 
W. B. Cardozo, V.-P., Farmers’ Loan & Tr. Co., N. Y.; P. W. Brooks, 
P. W. Brooks & Co., N. Y.; with Farmers’ Loan & Tr. Co. as de ‘ 
(b) Owners of bonds, claims and stock: J. Van Vechten Olcott, Frank D. 
Pavey and William B. Randall, with H. M. De Lanoie, Secretary, 66 Broad- 
way, N. Y. Deposits are requested with the Security Transfer & Registrar 
+ ten eee , No. 66 Broadway, N. Y., on or before June 3 1912.— 

. 90, p. 5. 


Independent Telephone Co., Omaha.—Sale July 1.—The 
property will be sold under foreclosure on July 1 under a 
decree of the Federal Court. Lysle I. Abbott is special 
master. Upset price $1,000,000.—V. 94, p. 419. 


International Agricultural Corporation.—Bond Issue.— 


The stockholders will vote on June 7 on authorizing an issue of $30,000,000 
lst M. and collateral trust 5% 20-year sinking fund, bonds to be dated May 2, 
and the execution of a mortgage to the Bankers Trust Co. and Frank N. B. 
Close, as trustees, to secure the 

The company has arranged to sell to a syndicate headed by White, Weld 
& Co. $13,000,000 of the bonds to retire the present floating debt and pro- 
vide funds sufficient to take care of development plans.—V. 94, p. 1452, 909. 


International Steam rump Co.—New Directors.— 

S. R. Guggenheim, and Thomas M. Schumacher the Traffic Mgr. of the 
Amer. Smelting & Refining Co., have been elected directors to succeed 
Benjamin Guggenheim and Arnold Tanzer, both deceased.—V. 93, p.1724. 


Long Acre Electric Light & Power Co., New York.— 


The Appellate Division of the Supreme Court on May 28 heard argu- 
ment of the appeal from the order of the P. S. Commission granting au- 
Sey Manes 35,000,008 stock and $4,000,000 bonds. (V. 93, p. 1468.) 
—vV. a , 


Manufacturers’ Ry. Co. of St. Louis.—Increase of Stock .— 


G. F. Moore, Prest. and Gen. Manager, writes: The company has in- 
creased its capitalization to $1,000,000 and the stockholders of record have 
subscribed for the increase at par. There is nothing we have to offer the 
general public at present.—-V. 94, p. 487. 


Marconi Wireless Telegraph Co. of America.—Ovperative. 


The plan of April 10 1912 having been declared operative, the par value 
of the shares has been decr from $25 to $5, by issue of five new shares 
for one old share, and the entire stock as increased to $10,000,000, full pare 
has been listed on the N. Y. curb. (See V. 94, p. 1122.)-——V. 94,p.1320, 1253. 


Minneapolis General Electric Co.—Change of Control.—See 
Northern States Power Co. below.—V. 94, p. 1253, 1183. 


Mississippi Valley Gas & Elec. Co.—FurtherAcquisition.— 


The minority stock of the Louisville Lighting Co., consisting of 9,000 
shares, has been purchased from New York shareholders on a basis of $65 
a share. As the remainder of the lighting company stock was owned by 
the Louisville Gas Co. and included in the recent sale to the —  e 
Valley Co., that company now has control of the Louisville Lighting Co 
The new bonds are due May 11922. Compare V. 04, p. 1452. 


Montreal Light, Heat & Power Co.—EKarnings.— 


bonds. 


Year end. Gross Net Int. on Dividends Balance, 
Apr.30. Earnings. Earnings. Bonds,&c. Paid. Surplus. 
19 11-12._.$4,969,255 $2,844,016 $485,747 (8%)$1,360,000 $998,269 
1910-11__. 4,404,126 2,576,340 472,051 (7%) 1,275,000 829,289 


From the balance as above in 1911-12, $998,269, there was deducted 
$490,000 for depreciation, renewals, &c. (against $476,011 in 1910-11), and 
$10,000 for officers and employees’ pension fund, leaving a surplus of 
$498 ,269.—V. 94, p. 634. 


National Rice Millin 
A certificate was filed at 
tion. See V. 94, p. 986. 


New York (Bell) Telephone Co.—Bonds Sold.—Kidder, 
Peabody & Co., recently offered at 9834 and int., and have 
wholly sold, $10,000,000 ‘“‘first and general mortgage 


Co.—Company Dissolved.— 
renton, N. J., May 7, dissolving this corpora- 


4%s” dated 1909, due Nov. 11939, but callable at 110 
& int. Tax-free in N. Y. State. A further £2,000,000 of 


these bonds were offered simultaneously in London and Am- 
sterdam by Baring Bros. & Co., Ltd., and Messrs. Hope & 
Co. Total authorized issue, $75,000,000, of which £5,500,- 
000 and $22,500,000 have been issued. 


Digest of Letter from President U. N. Bethell, May 27 1912. 

Referring to the $20,000,000 of its ‘‘first and general mortgage’’ 44% 
gold sinking fund bonds, due 1939, which this company has sold to you, I be 
to say that the issue of these bonds will make $70,000,000 issued of a tota 
of $75,000,000, to which amount the mortgage is limited. After deductin 
bonds heretofore retired through operations of the sinking fund, the tota 
bonds outstanding under the mortgage, including this issue, will be $69,- 
000,000. These bonds are subject to $3,567,000 of outstanding mortgage 
indebtedness of constituent companies, which wiil be paid as it matures. 

The share capital of the company is now $125,000,000, the excess of this 
amount over $85,000,000 having been paid for in cash at or above par; and 
the assets as certified by balance sheet, including the proceeds of this issue 
of bonds, will exceed $230,000,000, which is more than three times the 
amount of all outstanding bonds, including the amount of prior Liens. 

The net earnings before deductions for interest, for the past three calen- 
dar years, have been: 1909, $10,572,000; 1910, $14,496,000; 1911, $15,223,- 
000. Interest charges, including interest on the present issue of bonds, will 
amount to $3,240,000 per annum. The proceeds of all bonds heretofore 
issued under the mortgage have been applied to repayment of advances ob- 
tained for improvements and to the acquirement of additional property. 
The proceeds of the present issue will be applied to similar purposes. (Sec 





also V. 99, p. 1351).—-V. 94, p. 1054. , | 
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New York Transportation Co.— Sale of Taxicab Business .— 
See Yellow Taxicab Co. below.—V. 94, p. 770. 


Northern California Power Co., Consolidated, San Fran.— 
Purchase.—See Shasta Power Co. below.—V. 94, p. 419. 


- Northern States Power Co. of C 0.—New Stock Over- 
Subscribed—Purchase of Minneapolis General Electric Co.— 
William P. Bonbright & Co., N. Y. and London, and H. M. 
Byllesby & Co., offered privately on Monday $3,700,000 7% 
cumulative pref. stock and $1,480,000 common stock in 
3,700 blocks (each block consisting of $1,000 pref. and $400 
common) at $1,000 per block, plus accrued pref. dividend 
from April 1 1912. The entire amount was over-subscribed 
within 24 hours. 


Digest of Bankers’ Statement Dated May 22 1912. 

The company owns all of the stock (except qualifying shares) of the 
Consumers Power Co., and that company, in turn, either directly or 
through stock ownership, owns and operates public utility properties in 
the following cities: (1) Electric light, power and steam heat: St. Paul, 
Minn., and suburbs; (2) Electric light, power and gas: Faribault, Minn., 
and Stillwater, Minn., and Northfield, Minn.; (3) Electric light, power, gas 
and steam heat: Grand Forks, N. D., Mankato, Minn., and East Grand 
Forks, Minn.; (4) Electric light, power, gas, steam heat and strect railways: 
Fargo, N. D., and Moorhead, Minn.; (5) Electric light, power and tele- 

hone, Minot, N. D.; (6) Electric light and power: Cannon Fails, Minn., 

latteville, Wis., Galena, Ill., and several other Illinois and Wisconsin 
towns, and the zinc mining regions of Northern Illinois and Southern Wisc. 


Hydro-Electric Properties Owned by Consumers P.Co., Instalied Capac.(h.p.). 
Apple River Power Co. of Wisconsin, on Apple River, installed 2,50 
Cannon Falis, Minn., on Cannon River, installed (capable of further 
one G5 0 OOS Bi MO is us awake dick alae F 
Rapidan, Minn., on Blue Earth River, installed (capable of a further 

Nee en en ee enon oi inh atieniivutinn on wa nedieieeipiiian meinen 2,0 

Red Lake Falls, Minn., an undeveloped water power on the Red Lake 
Falls River, capable of development of 5,600 h. p.; a small part 
Cr GVO. GE: OF GET oo. bbe ao mw os wed wemeiicengn cdeee ? 
Minneapolis General Electric Co.—The Consumers Power Co. has com- 

pleted arrangements to acquire not less than 95% of the [$3,375,000] com- 
mon stock and not less than 90% of the [$1,000,000] pref. stock of The 

Minneapolis General Electric Co. (V. 94, p. 1253, 1183), which company 

Sparasee the only public electric-light and power system in the city of 

Minneapolis. {Purchase is on basis of $7,950,000 cash for the entire share 

5 + ed outstanding Dec. 31 1911, $6,747,000 ist M. 5s,due Dec.1 

4.—Ed. | 
The Minneapolis company owns, in addition to the distribution system 
by which it serves Minneapolis (where an extensive underground system 
covers the business district) and the towns of Lindstrom and Chisago City: 

(a) New steam station, installed capacity 18,000 h. p.; (0) hydro-electric 

station at Taylor's Falls on St. Croix River, installed capacity 20,000 h. p., 

with space for an additional 5,000 h. p., which will be immediately added; 

(c) Hydro-electric station on the Mississippi River in Minneapolis, present 

installed capacity 2,500 h. p. (d) Undeveloped water-power sites on St. 

Croix and Mississippi rivers, capable of an estimated aggregate installed 

capacity of 71,000 h. p. 

t is purp sed to connect the steam and water-power stations of The 
Minneapolis General Electric Co. with the steam and water-power stations 
now owned by the Consumers Power Co., which will result in supplying a 
large present available market, and will further result in substantial econo- 
mies by shutting down for at least portions of the year existing steam sta- 
tions now operated by the Consumers Power Co. or its controlled companies. 


Earnings Consumers Power Co. (incl. Minn.Gen.El.), Years ended Mch. 31. 

1910-11. 1911-12. Est. 1912-13. 

Combined gross earnings _____.__--- $2,737,590 $3,254,603 $3,582,000 
Combined net earnings year 1911-12, after deducting all charges 

prior to pref. and common stocks of Northern States Power Co. $601,711 

Dividend charges on Northern States pref. stock (incl. that just sold) 517,069 


00 





Balance, surplus, after pref. div. charges for combined companies $84,642 

It is estimated that from economies resulting from the consolidation and 
increased business the surplus, after pref. stock charges and after deducting 
int. on increased charges for development of the properties, will be for the 
year to commence Aug. 1 1912 not less than $390,000, or the equiva- 
lent of 6.26% on the common stock. 


Capitalization of Northern States Power Co., with Acquirement of Minn.Gen.Et. 
Authorized. Outstanding. 


anes ne _...$5,000,000 $5,000,000 
Pref. stock (has paid regularly 7% per annum since 

A SRR rE a Pe ee gee Le Eee 16,000,000 7,386,700 
Cn eel en ear alill 14,000,000 6,225,000 


The total population served by the Consumers Power Co., includin 
Minneapolis, aggregates approximately 750,000 people. Minneapolis an 
St. Paul together have a population of over 550,000, exceeded by but eight 
cities in the U.S. at time of 1910 Census.—V. 92, p. 1569. 


Omaha Water Co.—Transfer to City on July 1.— 
See “Omaha” in ‘State and City’’ Department.—V. 94, p. 1320. 
Pacific Mail Steamship Co.—Larnings.— 


Yearend'g Totai Expenses, Net Deprec'n, Balance, 

Apr.30. Receipts. Insur., &c. Receipts. Repairs,&c. Deficit. 
1911—12_ _$5,285,199 $4,856,176 $433,023 $452,105 $19,082 
1910—-11__ 4,819,638 155,181 354,457 199,276 


4,974,819 
—V. 92, p. 1495. 


Pettibone Mulliken Co. (of New York), Chicago.—/irst 
Pref. Stock.—William Salomon & Co., N. Y., are placing pri- 
vately this new company’s 7% cumulative first .(p. &d.) 
stock. Par $l00ashare. Dividend dates . Redeema- 
ble all or part at option of company at 115 plus accrued divi- 
dend. Sinking fund provides for its retirement at 115. 


Digest of Letter from Pres. A. H. Mulliken, Chicago, May 17 1912. 
Will be incorporated under laws of N. Y. State and will take over, as a 
going concern, the property, business and good-will of Pettibone, Mulli- 
ken & Co., an Illinois corporation (either directly or by stock ownership) . 
Capitalization (No Mtge. or Funded Debt)— Authorized. Now to be iss'd. 


7% cumulative first preferred stock. ........--- $2,250,000 $2,250,000 
7% cumulative second preferred stock. ------.--.- 750,000 750,000 
gl cai Ne i eT! aye BR lt RO ty ~ I 7,000,000 7,000,000 


Present business est. in 1880, but Pres. A. H. Mulliken has been in this 
business since 1868. Company manufactures frogs, crossings, guard raiis 
and switch material, and ranks as the most important manufacturers of 
these railway appliances, supplying steam railroads in the world. Its 
products are those parts of a railroad which suffer most from wear and which 
must be continually replaced. In 1900 supplied about 25,000 miles of 
railroad; at the present time its customers represent over 100,000 miles 
out of a total of about 250,000 miles of railroad in the United States. 

First Preferred Stock.—(a) Entitled to prior payment of 7% cum. divi- 
dend (Q.-J.); also, upon involuntary dissolution, to par and all arrearages 
of dividends, and, upon a voluntary liquidation, to an additional 15% 
out of assets. (b) Redeemable, all or part, on 40 days’ notice at 115 and 
accrued dividends. (c) Cumulative sinking fund for the redemption or 
purchase of ist pref. stock, $100,000 in 1914 out of net profits, after pay- 
ment of dividends (with all arrearages) upon the ist and 2d pref. stock, 
and $175,000 yearly thereafter, and also, in each case, a sum equal to the 
amount, if any, in excess of 6% paid upon the common stock in the year 
next preceding. (d) No net profits shall be used in any year for better- 
ments or additions until all arrearages of first pref. dividends have been paid 
and provision is made for the current year’s dividends on ist pref. and the 
sinking fund requirements. (e) No dividends upon the common stock that 
will reduce the surplus below $175,000. (/) The corporation shall not, 
without the consent of 66 2-3% of the first pref., (1) change any voting 
powers; (2) sell or dispose of the property in its entirety; (3) mortgage any 
real estate or plant for any purpose, or creat? any lien upon other property 


to secure any indebtedness; (4) issue any stock prior to or on a parity with 
the first pref. stock; (5) create bonds, notes or other evidences of indebted- 


the remaining directors being elected by the common stock; otherwise 


has no voting power. 

Certified Earnings after Full Allowance for Depreciation.—During the 
seven years ended Dec. 31 1911 net earnings of the business have averaged 
$507,610, and for the three years ended Dec. 31 1911 show an average of 
$493,926, or over three times these dividend requirements. For the cal. 
year 1911 the net earnings were $288,678 (or approximately twice the first 
pref. dividend), reflecting the generally depressed conditions throughout 
the country. The railroads have used up their available reserve supplies 
and, it is believed, must soon buy heavily. I estimate that during 1912 the 
earnings available for dividends will be about $500,000 and for 1913 over 
$750,000, or nearly five times the first. pref. dividend requirements 


Excess of Assets Over Current Liabilities (Excl. Good-will, Patents and Trade 
Marks) Dec. 31 1911, $2,460,092. 
Real estate, ry ty equipments, appraised at._.....___._.- $1,629,325 
Current assets: Cash, $262,164; acc’ts receivable, $302,643; 
materials and supplies, $357,633; prepaid insurance, $4,825... 927,265 
Deduct—Acc’ts payable, $87,432; accr’d taxes, $9,066;___ $96,498 
Piants.—Seven years ago the company abandoned its old plant and ac- 
quired a site about 6 miles from the heart of Chicago, embracing 32 
acres of land located on the Chicago & Western Indiana (Belt) RR. Co. 
The buildings are of most substantial construction and embrace a central 
power station, a building 280x700 ft., where the frogs, crossings, switches, 
guard rails, &c., are made; a forging shop 200x280 ft., &c., all equipped for 


efficient operation, with tracks, overhead cranes and monorails for moving 
materials. The American Appraisal Co. says ‘‘this plant has no superior 


of its kind in this country.’’ 


Pittsburgh Steel Co.—Lisied.—The N. Y. Stock Exchange 
has listed the $3,500,000 pee . Stock recently offered to stock- 
holders, making the total amount listed $10,500,000. Com- 
pare V. 94, p. 634, 766, 1253, 1321. 

Earnings.—F¥or the 10 months ending April 30 1912 net 
earnings were $1,056,915, against $791,699 in the same mos. 
in the preceding year.—V. 94, p. 1321, 1253. 


Richelieu & Ontario Navigation Co.—Purchase Approved. 
The shareholders voted on May 28 to purchase control of the Niagara 
Navigation Co. Holders of over’80% of the $1,000,000 stock of the Niagara 
Co. have accepted the terms offered. See V. 94, p. 1190, 566. 

A press dispatch says that Richelieu stockholders of record May 31 may 
subscribe at par on or before June 10 for $1,908,551 new stock to the extent 
of one new share for each four shares now held.—V. 94, p. 1190. 


Securities Corporation Ge eral.— New Investment Co.— 


Announcement is made of the incorporation of this company in Virginia 
with $5,000,000 6% cumulative pref. stock and $5,000,000 common stock, 
of which the present issue will be $3,000,000 pref. and $3,250,000 common. 
The entire $3,000,000 pref. stock has been underwritten and sold: no 
public offering will be made. Application to list the securities on the N. Y. 
and Philadelphia stock exchanges will shortly be filed. 

The company has already acquired interest in bonds and securities in 
excess of $2,000,000 par value, and in addition will have paid into its treas- 
ury $2,000,000 in cash. A specialty will be made of investment in under- 
writings of public service and railway corporations. The 5-year voting 
trust of the common stock has as trustees Edward D. Toland, S. Z. Mitchell 
and P. M. Chandler. 

Officers: Pres., Percy M. Chandler; V.-Pres., W. H. Sharp; Sec. & Treas., 
J. K. Trimble. Directorate Apr. 25 1912: Alexander J. Hemphill, How- 
ard A. Loeb, S. Z. Mitchell, George W. Robertson and Percy M. Chandler 
(forming the executive committee), Caldwell Hardy, Fergus Reid, F. W. 
eee Jr., Wm. H. Sharp, Edward D. Toland, J. G. White, F. T. 

andler. 


Shasta Power Co., San Fran.—Sale.—Press reports say: 
The stockholders will receive $1 81 a share for their stock as rapidly as 
they present their certificates. This is equivalent to $180,966 for the 
company’s entire holdings. Its power house is in Snow Creek. The $1 81 
a share is to be paid in 6% 3-year debenture notes of the Northern Cali- 
fornia Power Co. 


Sheridan (Wyo.) Coal Co.—ist M. Bonds Called.— 


Twenty-four ($24,000) ist m.6% bonds dated June 11 1903 for payment 
at 106 and int. on June 30 at Union Trust Co., N. Y.trustee. V.86, p. 1228. 


Standard Wall Paper Co., Sandy Hill, N. Y.—Acgquittal.— 


A jury in the Federal Court at Cleveland, O., before Judge Day on May 24, 
rendered a verdict acquitting four wall-paper manufacturers and four 
wall-paper jobbers on the charge of criminal conspiracy in restraint of trade 
in violation of the Sherman law. Compare V. 93, p. 1026. 


Superior Coal Co. of New York City.—Receivership.— 


In the suit of the trustee (Knickerbocker Tr. Co. of N. Y.) to foreclose 
the mortgage, the amount outstanding being $1,930,000 with int. from 
Nov. 1 1911, Niles B. Hersioff of N. Y., was on May 18 appointed 
receiver. The property, it is stated, includes 8,800 acres of coal lands 
and 4,000 acres of mineral rights near Weliston ,Coalton and Jackson, with 
its office in Jackson.—V. 87, p. 484. 


Texas Power & Light Co., Waco, Cleburn, &c.— Merger .— 


This company was incorp. May 27 in Texas and will take over imme- 
diately all the properties, franchises, &c., of the Waco Electric & Gas Co. 
(V. 93, p. 52), the Cleburne Electric & Gas Co., the Hillsboro Electric & 
Gas Co., the Waxahachie Electric & Gas Co., the Temple Electric ey 
Co., the Sherman Electric & Gas Co. and the Bonham Electric & Gas ‘ 
These companies do the entire commercial electric light and power business, 
also the municipal electric-light business, in all the cities served, and the en- 
tire gas business in Waco and Cleburne. ‘The seven cities named are in the 
famous ‘‘Black Belt’’ of Texas, one of the richest agricultural sections of the 
world. It is sald that within a radius of 200 miles of Waco one-fifth of the 
world’s cotton crop is grown, along with other large crops. 

The purchase of these properties is being financed by the Electric Bond 
& Share Co., presumably in the interest of the American Pewer & Light Co., 
which already controls the Kansas Gas & Electric Co., Pacific Power & 
Light Co. and the Portland Gas & Coke Co., and whose fiscal agent is the 
Electric Bond & Share Co. 

The company has an authorized capital stock of $13,000,000, of which 
$10,000,000 is common stock and $3,000,000 7% cumulative pref. stock, 
the latter redeemable at 115%. 

The company has a contract running for 50 years with the Southern Trac- 
tion Co. (see p. 41 of ‘‘El. Ry. Sec.’’) to supply all the power for its Waco 
electric traction system (16 miles) and for its proposed 135 miles of interur- 
ban lines (Dallas via Waxahachie, Hillsboro, &c., to Waco; also Dallas to 
Corsicana), part of which is expected to be in operation by Sept. 1. The 
power for these lines will be generated at a large, modern, steam station 
to be built at Waco. The contract gives the company a perpetual right. 
of-way easement, ahead of all traction company mortgages, to erect and 
maintain poles and wires along the right of way of the interurban railway, 


Union Carbide Co.—Rumored Distribution.— 


An exchange says: ‘‘Another melon is understood to be awaiting the 
holders of stock. The melon is in the form of a distribution of stock in 
the Oxycetelene Co., organized about a year ago to take over some of the 
smaller subsidiaries. The stock of this company has been held by a few 
individuals acting in behalf of Union Carbide stockholders. The plan as 
outlined by a man close to the Carbide management is to distribute the 
Oxycetelene stock to Carbide holders to the amount of about 10% of their 
present holdings, the smaller company retaining its identity. Friends of 
the company claim it is in a position to pay 6% from the start, and earnings 
are reputed to be in excess of 15%. In addition to this distribution a 10% 
cash dividend is predicted for the beginning of next year, this coming out 
of the parent company’s earnings.’’—V. 94, p. 1191 


United Boxboard Co.—Agreement— Minority Terms.— 


It is announced that all the differences that have existed between the 
factions have been amicably adjusted, and the reorganization will be car- 
ried out according to the terms previously announced. The minority were 
given 3 more directors at the annual meeting, making 5 out of 14 members 
of the board, and it was agreed that the reorganization committee should 
offer the minority stockholders who cannot pay the $10 assessment on the 
stock under the plan (V. 94, p. 636) the alternative of 25% in common 





ness running more than one year. 


(9) As a class may elect one director, 








shares of the proposed new company for their present holdings. Lazard 
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Kahn, who, with Herman Grossman and others, opposed the plan, is pre- 
a letter recommending the terms of the settlement, which soon will 
mailed to all of the stockholders who sent their proxies to him to be used 

at the recent annual meeting.—*ee ‘‘ Reports’’ above.—V. 94, p. 1388. 


United States Realty & Improvement Co.—New Director: 


B.M. Fellows, Treas., has been elected a director to succeed Edwin Haw- 
ey. See “Annual Reports” above.—V. 94, p. 1453, 932. 


United States Rubber Co.—O/fficial Explanaticon— 


(1) As to Common Dividend.—tIn the last annual report (V. 94, p. 1311) 
it. will be observed that the company’s share of the undivided earnings of 
the Rubber Goods Mfg. Co., the Canadian Company and other companies 
was not shown in the consolidated statement, although as much a part of 
the total earnings of the United States Rubber Co. as though included. 

The report indicates that for the last fiscal year, after payment of all 
interest charges, the entire net earnings of the U. S. Rubber Co. and of 
its subsidiaries (to the ex ent of the company’s interest therein) were 
$6,711,331. The amount paid for dividends, including three quarterly 
dividends on the common stock, was $4,550,000, which, had four quarterly 
dividends been paid on the common stock, would have been increased to 
$4,800,000. This sum, therefore, was almost $2,000,000 less than the 
company’s earnings as above stated. 

On April 1 1912 the total surplus of the U. S. Rubber Co. and its direct 
subsidiaries was $9,175,730, and on Jan. 1 1912 the further surplus of the 
Rubber Goods Mfg. Co. (of which the U. S. Rubber Co. owned substan- 
tially all of the common stock and more than 75% of the pref.) was $8,- 
260,877. The greater part of these surpluses has been accumulated during 
the years in which dividends have been suspended on the common stock. 

Accordingly, upon the basis of last year’s earnings, and disregarding the 
expectation of increased business and earnings, there would appear to be 
adequate assurance of earnings to provide full dividends after the issue of 
the new stock; and upon the basis of surplus, it appears that there is ample 
justification for a dividend [an extra stock dividend} upon the common stock, 
so long as the same shall not constitute a drain upon the cash resources. 

These considerations indicate the propriety, not only of the issue of such 
common stock by way of dividend, but also of the fairness of offering it to 
the holders of the common stock, who, under the charter, are entitied to all 
dividends payable out of surplus after payment of full pref. dividends. 

(2) As to the Second Preferred Stock.—All that is proposed is an offer to 
the holders of the 2d pref. stock, for acceptance or rejection by each for 
nimself, without compulsion of any kind. It is difficult to perceive any 
ground upon which any holder of 2d pref. stock could object to such an offer, 
and it is believed that upon comprehension of the situation, most, if not all, 
of the holders of the 2d pref. stock will desire to make the exchange. The 
annual dividend on the 2d pref. ($600,000) is so small compared with the 
present earnings that the order of preference becomes practicaily imma- 
terial. For the company, the advantage lies in the simplification of capi- 
talization, the climination of a relatively small issue, constituting something 
of an embarrassment to larger issues. 

(3) As to the First Preferred Stock.—The $5,000,000 commen stock divi- 
dend having been declared, the company would be at liberty to issue $10,- 
000,000 first pref. stock without exceeding the limitation of the New Jersey 
statute, which provides that the pref. stock shall net be more than twice the 
common stock. For this reason there can be no issue of first pref. stock 
unless the proposed common stock dividend be approved. These two 
parts of the plan are inseparably connected, and if one isrejected, the cther 
will be. For the funding of such of the existing obligations as shall be 
deemed best, and making prompt provision for business conditions pres- 
ently required, it has seemed to the management very desirable inthis way, 
and without delay, to increase by the amount of $10,000,000 the assets which 
it has no doubt could easily earn more than the increased annual charge of 
$800,000. This being so, there would be no burden either upon the com- 
pany or upon the dividend fund. 

If the terms upon the proposed issues are regarded as liberal, it should be 
borne in mind that the entire benefit enures to our own stockholders, there 
being no syndicate and no payment of commissions. [Signed, Samuel P. 
Colt, President.}] The informal vote May 31 showed 558,569 shares in 
favor and 2,982 opposed to the plan. See V. 94, p. 1453, 1311. 


Yellow Taxicab Co., New York City.—Consolidation— 


Special meetings of the stockholders of the Cab & Taxi Co. (V. 93, p. 530) 
and of the Yellow Taxicab Co. (the latter was incorporated in N. Y. on 
Mch. 3 1912, with $5,000,000 auth. capital stock, and recently took over 
the taxicab business of the New York Transportation Co., V. 94, p. 770), 
were held on May 21 and ratified an agreement for the consolidation of the 
Cab & Taxi Co. with the Yellow Taxicab Co. under the name of Yellow 
Taxicab Co. 

The consolidated company has a large list of patrons, also furnishes the 
transportation service for m st of the principal clubs, hotels and restaurants 
in the city, and in addition it furnishes the taxicab service for the patrons 
of the Pennsylvania RR. and the Central RR. of New Jersey. 


Company’s Outstanding Capitalization (Par of Shares, $100). 
First mortgage bonds_-_-_-___ 500,000| Pref. stock 7°% cum. $1,- 
Second mortgage bonds____ 200,000 000,000 authorized)____ $850,000 
Common stock (par $100)__4,000,00 
Officers and directors: Pres., A. F. Rockwell, Bristol, Conn.: V.-P. & 
Treas., H.R. Swartz; Sec., P. J. Holdsworth, William M. Lybrand, Robert 
C. Watson, Charles F. Pope, William J. Moran and Allan Lexow, allof N.Y. 
City; Charles T. Treadway, Bristol, Conn. 








—J. 5S. & W.S. Kuhn, Inc., of Pittsburgh, New York, 
Chicago, Philadelphia and Boston, are offering for invest- 
ment, by advertisement in this issue, $10,000,000 cumulative 
participating 6% pref. stock of the American Water-Works & 
Guarantee Co., Pittsburgh. This stock is full paid and non- 
assessable. A large part of the issue has been sold in Lon- 
don, Paris, Amsterdam and Brussels, and the unsold balance 
is offered at 97% and accrued interest. Subscriptions will be 
closed on Monday, June 3, at 3 o’clock p.m. In New York 
City subscriptions will be received at the firm’s offices at 
37 Wall St. and also by the Equitable Trust Co., 37 Wall St. 
See advertisement for full details and our ‘‘General Invest- 
ment News Department’ for further information. 

—John Burnham & Co., specialists in bank stock and un- 
listed securities, have removed their Chicago office to more 
commedious quarters on the ground floor of the New York 
Life Insurance Building, corner of La Salleand Munroe streets. 
These offices were formerly occupied by the American Trust 
& Savings Bank. 

—The City of Chicago new bond issue awarded this week 
was later offered for sale at 9934 and interest by the Conti- 
nental & Commercial Trust Co., E. H. Rollins & Sons and 
the Hibernian Banking Association. For description of issue, 
see ‘‘Chronicle’’ issue May 18, page 1398. 


Miller & Co., bankers, 29 Broadway, New York, Boston 
and Chicago, are prepared to deal in Rochester Syracuse & 
Eastern first mortgage 5% bonds due 1945, in which they 
are specialists. Address inquiries to the firm’s bond de- 
partment. 

—IXissel, Kinnicutt & Co., bankers, 14 Wall St., announce 
that they have opened an office at 407 ‘“‘The Rookery,”’ 
Chicago, under the management of Robert Stevenson Jr. 

—Bolger, Mosser & Willaman of Chicago are now estab- 


lished in their new and spacious offices on the second floor 
of No. 29 South La Salle St. 








The Gommercial Times. 


COMMERCIAL EPITOME. 


Friday Night, May 31 1912. 

Increased conservatism is reflected in some ‘decrease in 
bank clearings. Recent bad weather has affected both re- 
tail and wholesale trade. The spring trade has really not 
been up to expectations. Collections are only fair. Com- 
plaints of hot, dry weather come from parts of the winter- 
wheat belt. Itis true that the prospects for the spring-wheat 
crop look favorable, and those for cotton have improved. 
Money is easy, but recent bad weather and the success of 
Mr. Roosevelt in the primary elections of various States have 
cast a shadow over the business situation in the United 
States. That fact may as well be recognized. 

LARD on the spot has been steady, with a moderate trade; 
prime Western 10.85c., Middle Western 10.75c. and City 
steam 10@104%c. Refined lard has been dull and easier; 
Continent llc., South America 11.90c. and Brazil in 
kegs 12.90c. ‘The speculation in lard futures at the West 
has been moderately active, with prices irregular. At times 
packers have sold and there has been scattered liquidation by 
commission houses on larger receipts of live hogs and depres- 
sion in corn. Reactions, however, have been taken advan- 
tage of by believers in higher prices to make purchases, and 
there has also been covering of shorts. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. , 
July delivery.__.._._- 10.60 10.60 10.65 10.62% Holi- 10.65 
September delivery ____ 10.80 10.80 10.890 10.80 day. 10.82% 


PORK on the spot has ruled steady, with trade quiet. 
Mess $20 50@$20 75, clear $19@$20 50 and family $20 25 
@$21 25. Beef has been in light request but firm; mess 
$15 50@$16; packet $17@$17 50; family $18@$18 50 and 
extra India mess $29@$29 50. Cut meats have been in fair 
demand and firm; pickled hams, 10@20 lbs., 12%@13c.; 
pickled bellies, 6@12 Ibs., 11@115%c. Butter has been in 
moderate demand and firm; creamery, extras, 2634 @27c. 
Cheese has been quiet and steady; State, whole milk, new, 
white, specials, 14144c. Eggs have been quiet and steady; 
Western firsts 19@19 léc. 

OIFLS.—Linseed oil has advanced, influenced by a sharp 
rise in the price of seed at Duluth and a good demand here for 
oil; City, raw, American seed, 78@79c.; boiled 79@80c.; 
Calcutta, raw, 85c. Cottonseed oil has been quiet; winter 
7@7.60c.; summer white 6.90@7.75c.; crude 5.74@5.87c. 
Cocoanut has been quiet but steady; Cochin 934@10c.; 
Ceylon 9@9%ec. China wood has been firm with an in-. 
creased demand at 104%@llc. Lard has been quiet but firm 
at 85@88c. for prime. Corn oil has been moderately active 
and firm at $6 25@$6 30. Cod has been steady with a fair 
jobbing trade; domestic 52@53c. 

COFFEE on the spot has been quiet. Rio No. 7, 14\c.; 
Santos No. 4, 1534¢@16c. West India growths have been 
quiet and steady; fair to good Cucuta 16@164%4c. The 
speculation in future contracts has been quiet much of the 
time, with irregular fluctuations. Early in the week the 
action of the Court in refusing the Government’s petition 
in the so-called trust suit caused an advance, but this was 
followed by a reaction. The receipts in Brazil continue lib- 
eral and the demand from consumers in this country fails 





toexpand. The closing prices were as follows: 

PR ac a 13.27 @13.28| Oct -___-- 13.50@13.52| Feb _____- 13.52@13.53 
ee ease 13.31@13.32|Nov __.-- 13.52 @ 13.54! March ____13.56@ 13.57 
eee. uae 13.40@13.41) Dec ------ 13.54 @ 13.56 | April - - - - - 13.56 @ 13.57 


 Netiaapete 13.49@13.50\Jan _____- 13.54@13.56|May ____. 13.56@13 .57 

SUGAR.—Raw has been firmer, with an increased de- 
mand from refiners. Centrifugal, 96-degrees test, 3.98 c.; 
muscovado, 89-degrees test, 3.48l4c.; molasses, 89-degrees 
test, 3.2314c. Receipts in Cuba have been smaller, owing 
to political troubles. Refined has been firm and more active; 
withdrawals on old contracts have increased, and there has 
been a larger business on new orders; fine granulated 5@5.20c. 

PETROLEUM.—Refined petroleum continues firm, with 
an active demand for export and domestic account; refined, 
barrels, for export, 8.60c.; bulk 5c.; cases 10.50¢. Crude 
continues strong; new production has increased in some sec- 
tions. Naphtha has been firm, with an active foreign and 
domestic demand; 73@76 degrees in i100-gallon drums, 20c.; 
drums $8 50 extra. 

TOBACCO.—There has been no material change in the 
situation during the week. ‘Trading in domestic leaf con- 
tinues quiet, despite the belief that cigar manufacturers are 
carrying small supplies and must soon take hold more freely. 
Prices are well sustained, however, with binder firm on light 
supplies. Sumatra is meeting with a somewhat larger de- 
mand and the market continues firm. The request for Ha- 
vana has been light, but the market exhibits a strong tone, 
owing partly to the political disturbances in Cuba. 

COPPER has been stronger under the influence of an in- 
ereased demand from speculators and consumers; lake, spot 
and near-by, 1634c.; electrolytic, 16@165c. Tin has been 
easier of late after advancing earlier in the week; spot 46 Ke. 
Lead has been more active and firmer at 4.1714c. Spelter 
has been quiet but firmer at 6.90c. Pig iron has been active 
at $15 25@$15 75 for No. 1 Northern and $15@$15 50 for 
No. 2 Southern. Finished material has been active and 
strong, with some descriptions in upward tendency. Car 
works in some sections are taxed to the utmost to fill contracts 
on time. additional large orders for cars and locomotives 
appear to be impending, 
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COTTON. 


Friday Night, May 31 1912. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-nght, is given below. For the 
week ending this evening the total receipts have reached 
34,901 bales, against 43,902 bales last week and 42,610 
bales, the previous week, making the total receipts since 
Sept. 1 1911 11,306,780 bales, against 8,295,579 bales for 
the same period of 1910-11, showing an increase since Sept. 1 
1911 of 3,001,201 bales. 





























Receipts aiti— Sat. Mon. Tues. Wed. | Thurs.| Fri. Total. 
Galveston ____-- 1,091 1,344) 4,062 1,272 1,102; 1,320) 10,191 
Texas City ..... aA ia ili ol Sa ae nial’ er 
Pt. Arthur, &c_- pag ta seul eR da ting I By i le 
New Orleans._ -_-- 1,220; 1,410; 1,842) 2,145; 2,546) 1,453; 10,616 
NG inn noes ae Ors Bigs. 3” ate aR le ce Ste oki 

as 156 70 85 151 46 45 553 
Pensacola _...-.- re i iow eS sat wee ee 
Jacksonville, &c. Hp Bs gah 325 eye = 0:6 4 OE 325 
Savannah _____. 616; 1,071) 2,045 884; 1,295 840} 6,751 
Brunswick ___-_- ici i ih iuiaai earn utes nei ed 
Charieston ____- 35 28 259 11 131 38 502 
Georgetown __-_- seas Pye a ea eiieetl sowie ethane 
Wilmington ___-_ 120 108 17 18) 56 30 349 
239 518 o21 149) 429 329 1,985 
N’port News, &c. Pe a pe saa te wih x ae i ie eal 
New York _-_-_-_-_. tS geet pe gas eae i coe pest 
I id ok a 5 73 8 57 106 saat ae a 249 
Baltimore _____. ae | i hehe i iba, imac” 323 1,388 
Philadelphia. - - - saan tues CASE: Sake he Fao oath ee," 
Totals this week- 3,482 6,822 8,964! 4,687 5,711! 5,235' 34,901 

















The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 



































last year: 
1911-12. 1910-11. Stock. 
Receipts to —— 
May 31. This |Since Sep| This |Since Se | 
Week.{ 11 Week. | 1 1910. 1912. | 1911 

Galveston _____- 10,191'3,466,508| 4,401'2,724,874 93,167 23,594 
Tezas City...... ...--| 885,683 duties bine “secdae 
Port Arthur, &c wma. 2a ee OT , ae ee 
New Orleans___ .} 10,616/1,607,737)| 11,160)1,535,982 55,487 80,871 
ERAS odes 66,845 & ates 34,211 5 Pays Kees 
er 553) 372,139 314; 249,344 3,534 7,051 
Pensacola. -_-_-_--_- 2,200} 212,701 > SS aa eee es 
Jacksonville, &c_ 325 50,387 330 I ee 
Savannah____._- 6,751'2,349,743; 2,991/'1,401,499 49,517 18,300 
Brunswick _____. _...| 403,983 as 222,434 449 907 
Charleston ___..- 502! 411,713 442} 282,046 17,390 8,094 
Georgetown ____- —_—* 1,169 joie REECE ER ae One ae 
Wilmington __-__-_ 349; 542,490 23} 408,370 4,166 1,848 
RS SS 1,985} 732,339) 2,016) 555,901 34,778 14,362 
N’port News, &c_ rs 37,031 a eh eres ae Rape ae 
mew TORE ...-.«- an we ,114 742 13,140} 158,184) 130,330 
ee RS A 249 61,282 613 37,446 10,284 9,655 
Baltimore______- 1,180; 120,950: 1,226) 110,550 10,796 2,906 
Philadelphia ___- aiiliel 2,252) pe 365 1,025 1,925 

a 34,901 11306780: 27,726'8,295,579' 446,844 269,843 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 















































Receipts at—| 1912. | 1911. | 1910. | 1909. | 1908. | 1907. 
Galveston ___| 10,191) 4,401 8,285 19,601 17,696 8,276 
rl UF OS cere Baer BNO] . eevee 138 
New Orleans.| 10,616; 11,160) 14,145) 14,796) 21,282 8,594 
Mobile _____- 53 | 314 197 2'000! 2,405 583 
Savannah -_-_- 6,751 2,991 6,498 10,862 12,024 6,426 
cadens 1.0 & ieghahenin tant soeiien 503 a: wanes 75 
Charleston, &c 50 2 | 442 143 596 1,367 122 
Wilmington. _' 349) 23 821 451 3,590 742 
Norfolk __.-- 1,985, 2,016 1,887 4,758 5,147 3,434 
N’port N., &c| ____.- Rep ecg 764 169 243 786 
Allothers....| 3,954 6,379 3,149 468 1,131 1,123 
Total thiswk_-| 34,901) 27,726] 36,392) 58,706} 64,885) 30,299 
Since Sept. 1. 11306 78018,295,579 





6,996,658 9,553,730 7,897,324 9,520,813 








The exports for the week ending this evening reach a total 
of 54,829 bales, of which 22,874 were to Great Britain, 
9,183 to France and 22,772 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 













Week enting May 31 1912. | From Sept. 1 1911 to May 31 1912. 



























































































































Ecpo:tel to— Exported to 
Exports — 
Srom— | Great Contt- | Great Conti- 
Britain\Fr’nca| nent. | Total. | Britain. |\France. nent. Tctal. 

Galveston _...| _...] ---.] .8,80t] 8,8081,357,30¢]280,821)1,288,80' |?,926,938 
EE ET ae ees ware _.--| 411,538] 2,817} 81,731} 586,087 
Pt. Arthur, &c.) ....] .... Se _...! 21,54¢] 66,141} 111,34£] 199,029 
New Orleans._| ___.| 5,177] 7,727) 12.904 797,9541172,654| 544,19$|1,514,806 
Mobile ....... 5,20&} ..--]| ----1 5,208 106,915] 65,654) 119,31{| 291,885 
Pensacola _.._ woe ef Fe _..-| 2,200 58,282) 64,137) 90,526] 213,051 
Gulfport_____. ae), nn ee Oo 31,902} 25,04¢ 56,948 
Savannah _...| 13,398] —--_- 228] 13,626 471,938)'69,672}1,109,17C|i,750,780 
Brunswick - - - - Bap paibeadite Ria _..-| 197,664 175,16€| 372,824 
CL AL2 EF  obalbebdl  /wbdc .---| 680,76%| -..-| 199,20{| 249,974 
Wilmington. _ para i a _.--| 162,097)115,441} 220,79:| 498,330 
Norfolk ___._- Maas Gees) eae he ot ae 5,021 18,757 
New York....| 2,739] 1,706] 3,647| 8,092 228,859} 82,421] 290,915) 602,195 
Boston --.-..-. | Bee. ..--| 1,027 166,770} ----| 11,657] 178,427 
a oo ee eee 100 18,912} 6,220) 95,797) 120,929 
Philadelphia _ _ 502) ... 172 675 62,797) ----| 22,064) 84,861 
Portland, Me__ aes Tag gate eee Rta 6,615 eee Ha Biba? 6,615 
San Francisco.| -...| -.--~ 445 CS eae oR _..-| 210,071) 210,071 
Seattle -...-- eh dnd”. ieee 9 ee oe ee _..-| 145,861) 145,861 
Tacoma - - -- - - Sei Wins de : baa Cente’ s cuiaee _..-| 59,848) 59,843 
Detroit......-- ple desu -Giéwae ewok ee ooo eee 4,868 

Total -...-- 22,874) 9,183) 22,772) 54,829 4,138,660) 1147880/4 ,806 ,53° 10093 ,079 
Total 1910-11_' 33,513' 9,414) 28,538] 71,465 3,250,899'895,082/3 ,074,1 167,220,097 




















In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 















































On Shipboard, N ot Cleared for— 

Great | Ger- Other | Coast- Leaving 

May 31 at— Britain. France | many. |Foreign| wise. | Total ock. 
New Orleans__! 8,763 52} 5,471!) 8,083 ....| 22,360 33,118 
Galveston ___. 6,200 socal 8,885; - 1,687 820| 12,402 80,765 
Savannah____. pai nk ae ae a ARS ,50 46,017 
Charleston. ___ ua cuca Galea Pay Pa Sowa’: ae 15,090: 
DEE Sivoo wa 150 Pree tt, aS ahads 1,012; 1,162 2,372 
J. 1,250 inn saad ....| 16,500) 17,750 17,028 
New York..._. 500 100 400; 1,200 Sara ,20 155,984 
Other ports. _- 1,000 ore 700 100 in a ih 1,800 2,987 
Total 1912__!| 17,863 152; 15,896) 11,240) 18,332 63,483) 383,361 
Total 1911__| 6,713; 6,001; 14,531) 13,270) 8,065 48,580, 251,263 
Total 1910__ 37,440 931! 13,648' 16,326' 9,990' 78,336 373,933 











Speculation in cotton for future delivery has been on only 
a moderate scale and prices in the main have shown a down- 
ward drift. This was due in part to improved crop advices. 
The National Ginners’ Association report, contrary to ex- 
pectations, gave the condition as relatively high. That is to 
say, it put it at 79.4%, against 85.6% last year, whereas 
there has been a very general expectation that it would give 
the condition at 70% or even lower. The announcement of 
this report of last Monday caused a sudden slump in prices. 
The South, Waldorf interests, Wall Street houses and big 
spot concerns were good sellers and as usual on such occasions 
room operators sold on a considerable scale. Some ex- 
perienced members of the trade think that prices are alto- 
gether too high; that the consumption is being overestimated 
and too little account is being made of the fact that Europe 
is holding stocks of cotton very much larger than those of a 
year ago. While it is true that in the Mississippi Valley 
the overflows may cause some curtailment of the acreage 
and some delay in planting, it is no less true that planting 
can be done as late as June 10 and it is not altogether clear’ 
that the planted area will be very seriously reduced. The 
dry goods trade has not been in an altogether satisfactory 
condition, owing to the prolonged spell of very unseasonable 
weather. Sales of cotton goods to the Far East have for 
some time past been slow and of late cotton yarns have de- 
clined. Lancashire visitors here report that trade on the 
other side is not up to expectations at the present level of 
pees: Although at one time there was a complaint of 
10t, dry weather in this country, within a day or two con- 
ditions have been somewhat better, with some rains on both 
sides of the Mississippi and lower temperatures. On the 
other hand, however, powerful interests are still arrayed on 
the bull side of the market. Some think that the National 
Ginners’ Association’s condition figures of 79.4 were too 
high. The same report, by the way, states the acreage at 
some 7% less than that of last year. Believers in higher 
prices look for a bullish report by the Government on June 4 
embracing data brought down to May25. They insist, too, 
that the consumption of American cotton this season will 
foot up some 14,500,000 bales and that the acreage will show 
a decrease of 5 to 10% and the use of fertilizers a reduction 
of 10 to 15%. Published reports of late show that in the 
Carolinas the season is 10 to 15 days late; that in Mississippi 
and Louisiana the conditions are low, planting not entirely 
finished and considerable cotton not yet up. It also seems 
that boll-weevil has appeared in Mississippi; that cotton is 
small in that State and also in Tennessee and Arkansas 
and stands below the average. Early in the week the tem- 
perature at Abilene, Texas, was as high as 102. Hot winds 
of 24 miles velecity are said to have done more or less harm. 
Liverpool has been buying to some extent in undoing 
straddles and certain large spot interests have become buyers. 
But one of the most interesting features of the buying has 
been the steady purchases by domestic spinners, which has 
attracted a good deal of attention and aroused much com- 
ment as one of the most encouraging features of the situa- 
tion. Print cloths started the week with an advance of 
1-16c. With more seasonable weather, such as we have had 
during the past week, it is believed that trading in the 
manufactured product will soon show noteworthy improve- 
ment. To-day prices were slightly lower. A commission 
house stated the condition of the crop at 78.5%. Spot 
cotton quiet at 11.50c. for middling uplands, a decline for 
the week of 10 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 25 to May 31— Mon. Tues. Wed. Thurs. 
Middling uplands__________-_- 11.40 11.50 11.50 H. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
May 31 for each of the past 32 years have been as follows: 


Fri. 
11.50 











i Fk haere 11 .50/1904_c___-- 12 .75|1896_c___-.- 8.00 | 1888_c___-_- 10.00 
1 SRS 15.85/1903_____-- tA .b.. ee fat, Sees 11.44 
| Ri eee 14.50) 1902___.-.-- ee | SPS. awecse 7.25|1886.-...-.- 9.19 
cee ee 33.40) 1901.....-.. 8.25/1893___.-.-.- 7.62/)1885_.._-..- 10.94 
i eae 11.40/1900___..-- 9.00/1892......- 7.44/|1884_____-- 11.62 
SE wénmacied 12.90) 1899_..-.-- Poe exE=- 8.88 | 1883______- 10.75 
aS ee tr ok) eee 6.56/1890_.___-.- 1212 | Pe 12.06 
_ pepetine Foi} | ee ot ie cnsses eM ib. > ee 10.88 


MARKET AND SALES AT NEW YORK. 





























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 

Rosette ok. odmawmnt oo on we 155 Bae 155 
Monday -.-.-.|Quiet, 20 pts. dec. _|Steady---_-.-_--- ..--| 38,800} 3,300 
Tuesday ..-|Quiet, 10 pts. adv__|Steady._-_-..-- me gees ee 
Wednesday -jQuiet .........--- Steady........ alias pars ae. 
ee Sc I MMI wae, eh Mak tg ANU oe ep tn wid Gh eth 
Friday -~-.-- See 6 a. Coe oe Did ew iidinstnce 100} 3,200; 3,300 

Ee one db mace bbe oe ded OTR Chew 255! 6,500! 6,755 
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FUTURES.—The highest, lowest. and closing prices at 


New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


Foreign stocks, 

















May 31— 1912. 1911. 1910. 1909. 
Stock at Liverpool... _- bales.1,266,000 789,000 582,000 1,154,000 
Semen G6 LOWMOM .. ec ccc cnc 6,000 6,000 ,00 5,00 
Stock at Manchester ____..___-_- 127,000 78,000 53,000 82,000 

Total Great Britain stock_-_-_-_~. 1,399,000 873,000 639,000 1,241,000 
Stock at Hamburg..._......_.-_- 8,00 9,000 11,00 ‘ 
 ¥ Sf "" ees 546,000 161,000 215,000 415,000 
See Ge wee. gw cacece 294,000 221,000 231,000 303,000 
Stock at Marseilles.__._________- ,00 2,000 3,000 4,000 
Stock at. Barcelona _______.__~_- 21,000 20,000 11,000 38,000 
ee ee ce ike we 34,000 27,000 16,000 41,000 
ee ee Re ce daitan wees nwa 13,000 11,000 8,000 6,000 

Total Continental stocks___-_-_- 922,000 451,000 495,000 817,000 

Total European stocks_______- 2,321,000 1,324,000 1,134,000 2,058,000 
India cotton afloat for Europe__. 109,000 23,000 172,000 ,00 
Amer, cotton afloat for Europe... 211,246 204,480 167,082 259,236 
Egypt, Brazil, &c.,afit.for Europe. 39,000 33,000 10,000 31,000 
Stock in Alexandria, Egypt_--_-- 139,000 126,000 93,000 156,000 
Stock in Bombay, India_______- ,000 602,000 733,000 434,000 
Senex om UU. &. porte ........... 446,844 299,843 452,269 507,820 
Stock in U.S. interior towns._._. 203,371 188,390 233,699 264,001 
U.S. exports to-day__________- 12,583 15,305 797 7,599 

Total visible supply____._____ 4,150,044 3,016,018 2,995,847 3,811,656 


Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock. - 














I ett ane bales.1,155,000 664,000 495,000 1,047,000 
Manchester stock._.___.__..___- 102,000 63,000 43,000 68,000 
Continental stock.............- 890,000 406,000 449,000 766,000 
American afloat for Europe---_-- 211,246 204,480 167,082 259,236 
es ee 446,844 299,843 452,269 507,820 
U. Gs meena Gee ck 203 ,371 188,390 233,699 264,001 
U.S. exports to-day__....._ _.- 12,583 15,305 797 7,599 
BOtal Amermweam .......-<.--- 3,021,044 1,841,018 1,840,847 2,919,656 
East Indian, Brazil, &¢.— 
LAGE OOPS bacdcadctobuaae 111,000 125,000 87,000 107,000 
TI” a 6,000 6,000 4,000 ,00 
Manchester etook..........-<-. 25,000 15,000 10,000 14,000 
Continental stock. .........._-- 32,000 45,000 46,000 51,000 
India afloat for Europe______-__- 109,000 223,000 172,000 94,000 
Egypt, Brazil, &c., afloat____.-_- 9,000 33,000 10,000 31,000 
Stock in Alexandria, Egypt-_-_-—-_- 139,000 126,000 93,000 156,000 
Stock in Bombay, India______-_- 8,000 602,000 733,000 434,000 
Total East India, &c________~- 1,129,000 1,175,000 1,155,000 892,000 
‘ROGM AMOTIOOM «oo uccucccece 3,021,044 1,841,018 1,840,847 2,919,656 
Total visible supply____.____- 4,150,044 3,016,018 2,995,847 3,811,656 
Middling Upland, Liverpool. _-__- 6.36d. 8 .33d 7.94d. 5.83d. 
Middling Upland, New York__.. 11.50c. 15.75¢ 14.50c., 11.50c. 
Egypt, Good Brown, Liverpool__10 5-16d. 11 %d. 15 1-16d. 9d. 
Peruvian, Rough Good, Liverpool 9.40d. 11.25d 11.00d. 7.75d 
Broach, Fine, Liverpool_______. 6 kd. 7 4d 7 Med. 5 Wd. 
Tinnevelly, Good, Liverpool____ 6 1-16d. 7 %d 7d. 5 7-16d 


. ppetinentel imports for the past week have been 85,000 
ales. 


- The above figures for 1912 show a decrease from last week 
of 159,407 bales,a gain of 1,134,026 bales over 1911, an ex- 
bales over 1910 and a gain of 338,388 bales 


cess of 1,154,1 
over 1909. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts and shipments for the week and since Sept. 1, 












































7 ° . . 
and stocks to-night, and same items for the corresponding 
periods for previous year—is set out in detail below. 
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The above totals show that the interior stocks have de- 
creased during the week 16,696 bales, and are to-night 14,981 
bales more than at the same time last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows 

















——1911-—12 ——1910—11—— 
May31— Since Since 
Shipped— Week Sept. 1. Week. Sept. 1. 
ees 7,202 622,031 3,929 499,258 
A i 1,616 63,419 1,553 204,124 
I ns in win heel 2G be 8,408 nae = EB: 25,957 
Ts i a a sn tees Se ee 2,560 162,844 1,240 128,214 
a. cnc ewe wmeae 2,103 120,626 598 77,516 
Via Virginia points..........-.- 1,214 187,828 2,510 172,416 
Via other routes, &C............ 2,462 440,160 2,071 165,947 
Total gross overland___.._..-- 17,157 1,605,316 11,901 1,273,432 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 1,429 190,598 2,581 161,501 
Between interior towns.____.--- 1,326 99,884 124 59,748 
Inland, &c., from South .__. ~~... 2,653 69,152 629 46,982 
Total to be deducted__...._._-.-- 5,408 359,634 3,334 268,231 








Leaving total net overiand® - ---- 11,749 1,245,682 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 11,749 bales, against 8,567 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits an increase over a year ago of 240,481 bales. 


8,567 1,005 ,201 











1911-12 1910-11 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to May 31_-_-.-_-- 34,901 11,306,780 27,726 8,295,579 
Net overland to May 31___-_--.--- 11,749 1,245,682 8,657 1,005,201 


South’n consumption to May 31_. 56,000 2,012,000 49,000 1,858,000 














Total marketed ..........-.-- 102,650 14,564,462 85,293 11,158,780 
Interior stocks in excess-_--.-.---.-- *16,696 102,934 *26,430 137,612 
Came into sight during week... 85,954 - ___-.--. ee are ee . 
Total in sight Say DEE Gbebbona” dhuad 34,667 2060 “<scue 11,296,392 








North’n spin’s takings to May 31. 35,710 2,240,140 
* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 

Oe ek ec meecen 68,911/)1909-10—June 3___ ___-- 9,914,763 
SON Om mme 79,678 | 1908-09—June 4..._._-- 12,909,364 
SOR Oe B. nn ce ccc coon 82,704 |1907-08—June 6.._.__-- 10,697,056 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below as the closing quotations of middling 
cotton at Southern and other principal cotton markets: 








| Closing Quotations for Middling Cotton on— 
| . 
{ 




















Week ending | 

May 31. | Sat’day. , Monday., Tuesday.| Wed'day.|Thursd’y ; Friday. 
Galveston _---- pee 11 9-16 |11 9-16 {119-16 (119-16 [11 9-16 
New Orleans__-_\11 11-16 |11 9-16 (|11 9-16 {119-16 /|11 9-16 /|11 9-16 
DEE o nhnenw ee 11% 11% 11% i1% 11 7- 11% 
Savannah ----- 11% 11% 11% 11% 11% 11% 
Charleston _...11% 11% 11% 11% hike 11% 
Wilmington----|---- eee eae i at antes ees 
Nosteik ....... 11% 11% 11% 11% RATE: 11% 
Baltimore _---- 11% 11 % 11% 11% rac. 11% 
Philadelphia __. 11.85 11.65 11.75 11.75 ne 11.75 
Augusta_-...-- 12 12 12 12 12 12 
Memphis _----- 12 12 12 12 12 12 
SS ee 111% 11% 11% 11% ee: 11% 
lee ign, (Saige 11 7-16 (11 7-16 (|11 7-16 [11 7-16 {11 7-16 
Little Rock____'11% 11% 11% 11% 11% 11% 
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for matting sepitons in the New 




















Orleans cotton market for the past week have been as follows: 
| sat*day, Mon »| Tuesday,| Wed’ »|Thursd’y,| Friday, 
| May 25.| May 27.| May 28. | May 29. | May 30. | May 31. 
M 
Hange ee gl — @ —)11.54-.61|11.54-.62/11.64-.67|11.52 11.59 — 
Closing _ __ _ _- 11.64-.65|11.51-.54/11.60-.61|11.64-.66/11.60 —@— 
i oO @ @ @ @ @ 
r odes... 11.65-.67|11.52-.54/11.60-.62/11.62-.64 11.61 11.58-.60 
u a 
a Br ou 11.63-.73| 11.52-.67/11.55-.63/33 .60-.68/11.59-.66/11.58-.66 
r Closing a eles 11.70-.71| 11.53-.54'11.61-.62|11.60-.61|11.63-.65/11.60-.61 
eral aie — @ —11.580 —-— —j— @ —)— —i— @ — 
Closing. ____. 11.58-.60|11.39-.41 11.48-.50 11.48-.50 1188-53 11.49-.50 

SE i vs os ws — @ —\— @ —11.37 —— —\— @—'— @ — 

Closing... __- 11.51-.53|11.32-.34)11.40-.42/11.40-.42/11.40-.42/11.35-.37 

i 5 11.38-.49|11.22-.41 11.28-.36}11.30-.42|11.33-.38/11.29-.37 

Closing. ____- 11.45-.46|11.26-.27 11.33-.34/11.31-.32/11.35-.36|11.30-.31 
ao @ ' © @ 

SE ei ean — —|— — -— —i—_ @ —|— @ — 
Closing. ____. 11.45-.47|11.28-.30 11.34-.36/11.32-.34/11.36-.38111.31-.33 
Range _____. 11.41-.51/11.25-.43 11.31-.38]11.32-.43/11.35-.39|11.30-.38 

= Closing. ____. 11.47-.48|11.29-.30 11.35-.36)11.33-.34/11.37-.38/11.32-.33 
anuary— 
Range _____._ 11.47-.51/11.30-.46 11,35-.39|11.36-.46/11.40-.41/11.36-.38 
Closing. ___. 11.51-.52|11.31-.32 11.38-.39]11.36-.37/11.40-.41|11.36-.37 
February— 
Range -...-.-. — @ —|— @® —-— @-—i-—- @-—-|—- @ — 
Closing Berar we 11.52-.54/11.33-.35 11.40-.42/11.38-.40]11.42-.44/11.38-.40 
arch— 
Range _____. 11.58 —i— @ —— @ ee Bene ie 
¥ Closing. _____ 11.58-.59/11.38-.40 11.44-.46|11.42-.44/11.46-.48/11.44-.45 
one— 
eT os. oe he Steady. | Steady. | Steady. Dull. Steady. | Steady. 
Options _._-_- Steady. | Steady. | Steady. |! Steady. | Steady. | Steady. 




















OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about June 19. 


Parties 


desiring the circular in quantities with their business cards 
printed thereon should send in their orders as soon as possible 
to ensure early delivery. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JUNE 1.—Below we present a synopsis of the 
crop movement for the month of May and the nine months 
ended May 31 for three years: 

















1911-12. 1910-11. 1909-10. 

Gross overland for May.___._...____-_-. 99,856 56,388 75,496 
Gross overland for 9 months__________- 1,605,316) 1,269,770; 1,017,906 
pees Overmema for May... .6.-.....<<s-- 65,638 40,047 31,735 
Net overland for 9 months____________- 1,245,682| 1,002,077 796,237 
ee ER re 203,495 246,501 248,241 
Port receipts in 9 months.__._.........-~- 11,306,780; 8,284,250) 6,978,620 
I i 365,534 297,114 283,465 
eee ae 10,093,079) 7,185,549) 5,580,716 
Pete Beene OM BEAY G1... 2... ~~~ .-ccacc-- 446,844 334,215 462,617 
Northern spinners’ takings to June 1____! 2,240,140) 2,018,589) 2,002,085 
Southern consumption to June 1_______- 2,012,000; 1,844,000; 1,948,000 
Overland to Canada for 9 months (in- 

cluded in net overland).___.________-_- 135,417 127,926 101,483 
Burnt North and South in 9 months_-_-_-_- 7,777 22 1,915 
Stock at North. interior markets June 1_- 15,200 20,000 13,387 
Came in sight during May__......._.--_- 425,067 343,548 340,976 
Amount of crop in sight June 1______-_-_- 14,667,396'11,282,177| 9,877,857 
Came in sight balance of season___.....-| ------- | 850,155 773,104 
TOth Crop. ......,. ain ania ddean de dite ent hkes duaeie.  mamnanmnn toon 112,132,332)10,650,961 
Average gross weight of bales__________- 513.84 510.48 506.20 
Average net weight of bales__.___._.--- 489 .84 486.48 482.20 





—Mr. M. C. D. Borden, very prominent as a commission 
merchant in this city and a cotton manufacturer at Fall 
River, died on Monday last at his summer residence, Oceanic, 
N. J., in his 70th year. Reference to some of the phases of 
his business career will be found in our editorial columns. 


NEW YORK COTTON EXCHANGE.—Nominations.— 
The Nominating Committee of the New York Cotton Ex- 
change report the following ticket for officers and board of 
managers for the year 1912-13. 


President, George W. Neville; Vice-President, Edward K. Cone; Treas- 
urer, James F. Maury; Managers, Leopold, S. Bache, J. Temple Gwathmey, 
Adolf G. ig W. Hustace Hubbard, Charles A. Kittle, Robert E. 
L. Lewis, Luitpold Mandelbaum, Elwood P. McEnany, Gardiner H. Miller, 
Nathaniel H. Morison, Clayton E. Rich Jr., Henry H. Royce, George M 
Shutt, Edward P. Walker, Adolph L. Wolff; Trustee of the Gratuity Fund 
(to serve 3 years), Paul Schwarz; Inspectors of Election, William A. Boger, 
Charles H. Cothran, Frank A. Kimball. 


WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate that the 
weather during the week has continued favorable as a rule 
and the crop is developing wellinthe main. Planting in the 
overflowed territory is carried on as fast as the water recedes. 

Galveston, Tex.—Scattered rains fell in Texas during the 
week. Allsections report favorable weather for cotton. We 
have had rai: on one day of the past week, the rainfall being 
thirty hundredths of an inch. Average thermometer 78, 
highest 88 and lowest 68. May rainfall 4.48 inches. 

Abilene, Tex.—There has been no rain during the week. 
The thermometer has averaged 74, the highest being 90 and 
the lowest 58. Month’s rainfall 1.82 inches. 

Brenham, Tex.—We have had rain on one day during the 
week, the rainfall being sixty-eight hundredths of an inch. 
Thermometer has averaged 79, ranging from 66 to 92. 
Month’s rainfall 2.68 inches. 

Cuero, T’ex.—There has been no rain during the week. 
The thermometer has ranged from 60 to 98, averaging 79. 
Month’s rainfall 1.46 inches. | 

Dallas, Tex.—Dry all the week. Average thermometer 78, 
highest 96, lowest 60. Month’s rainfall 0.74 inch. 


Henrietta, Tex.—It has been dry all the week. The ther- 


mometer has averaged 80, the highest being 100 and the 
lowest 60. May rainfall 1.06 inches. 
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Kerrville, Tex.—We have had no rain the past week. The 
thermometer has ranged from 58 to 100, averaging 79. May 
rainfall eighteen hundredths of an inch. . 


Lampasas, Tex.—There has been no rain the past week. 
Average thermometer 78, highest 100, lowest 56. May rain- 
fall 0.86 inch. : 


_ Luling, Tex.—Rainfall for the week ten hundredths of an 
inch, on one day. The thermometer has averaged 83, 
ranging from 66 to 100. Month’s rainfall 1.24 inches. 


Nacogdoches, Tex.—There has been heavy rain on one day 
caring the week, the rainfall reaching three inches and sixty- 
eight hundredths. Thermometer has ranged from 64 to 90, 
averaging 77. Month’s rainfall 9.42 inches. 


Paris, Tex.—There has been no rain the past week. The 
thermometer has averaged 77, the highest being 94 and the 
lowest 60. Month’s rainfall 1.78 inches. 


San Antonio, Tex.—There has been light rain on one day 
the past week, the rainfall being one hundredth of an inch. 
The thermometer has averaged 85, ranging from 68 to 102. 
Month’s rainfall 0.87 inch. 


Weatherford, Tex.—We have had no rain the past week. 
Average thermometer 79, highest 96, lowest 62. Month’s 
rainfall 2.10 inches. . 

Marlow, Okla.—We have had no rain during the week. 
The thermometer has ranged from 59 to 98, averaging 79. 

Tulsa, Okla.—There has been rain on one day the past 
week, the rainfall ogy Be win hundredths of aninch. Aver- 
age thermometer 75, highest 92 and lowest 58. 

Alexandria, La.—There has been no rain during the week. 
The thermometer has averaged 81, the highest being 97 and 
the lowest 65. 

New Orleans, La.—We have had rain on one day during 
the week, the rainfall being one inch and thirty hundredths. 
The thermometer has averaged 81, ranging from 72 to 90. 

Shreveport, La.—We have had rain on one day during the 
week, the precipitation reaching thirty hundredths of an inch. 
The thermometer has ranged from 68 to 94, averaging 81. 

Helena, Ark.—Farm work going on right back of the levee, 
but outside not planted yet. The river is falling rapidly. 
The week’s rainfall has been fifty hundredths of an inch on 
two days. The thermometer has averaged 76.4, the highest 
being 91 and the lowest 62. 

Little Rock, Ark.—We have had rain on one day during the 
week, the rainfall being twenty-four hundredths of an inch. 
Thermometer has averaged 77, ranging from 64 to 90. 

Columbus, Miss.—We have had rain on one day during the 
week, the rainfall being six hundredths of an inch. The 
thermometer has ranged from 65 to 95, averaging 80. 

Meridian, Miss.—We have had rain on one day of the past 
week, the rainfall being fifty-two hundredths of an inch. 
Average thermometer 79, highest 94 and lowest 64. 

Vicksburg, Miss.—There has been rain on one day during 
the week, the precipitation being thirty hundredths of an 
inch. The thermometer has averaged 83, the highest being 
88 and the lowest 68. 

Memphis, Tenn.—Planting completed on hills. The river 
is falling fast and planting on overflowed lands being rushed. 
It has been dry all the week. The thermometer has ranged 
from 61 to 89, averaging 76. 

Nashville, Tenn.—Rain has fallen on one day of the week, 
the rainfall being one inch and twenty-four hundredths. 
Average thermometer 72, highest 90, lowest 54. 

Mobile, Ala.—Crops are growing vy, & Good stands 
have been secured in the greater portions of lowlands planted. 
We have had rain on two days during the week, the rainfall 
being thirteen hundredths of aninch. The thermometer has 
averaged 80, the highest being 92 and the lowest 70. 

Montgomery, Ala.—Weather favorable. Plant is small 
but healthy. There has been rain on three days the past 
week, the rainfall being eleven hundredths of an inch. The 
thermometer has ranged from 68 to 94, averaging 81. | 

Selma, Ala.—Week’s rainfall eight hundredths of an inch, 
on two days. Average thermometer 79, highest 93, lowest 


Gainesville, Fla.—There has been rain on one day during 
the week, the precipitation being seventeen hundredths of an 
inch. The thermometer has averaged 82, the highest being 
97 and the lowest 68. 

Madison, Fla.—It has been dry all the week. The ther- 
mometer has ranged from 70 to 100, averang 85. 

Tallahassee, Fla.—We have had a rainfall of twenty-eight 
hundredths of an inch during the week, on oneday. Average 
thermometer 81, highest 94, lowest 69. 

Augusta, Ga.—There has been rain on two days of the past 
week, the rainfall being nineteen hundredths of aninch. The 
thermometer has averaged 81, highest being 96 and lowest 67. 

Savannah, Ga.—There has been rain on three days the 
past week, the rainfall being one inch and seventy-four hun- 
dredths. The thermometer has ranged from 68 to 96, aver- 
aging 80. : 

Washington, Ga.—Dry all the week. The thermometer has 
averaged 80, the highest being 96 and the lowest 64. 

Charleston, S. C.—We have had rain on three days during 





the week, the rainfall being two inches and one hundredth. 
The thermometer has ranged from 69 to 95, averaging 82. 
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- Greenville ' 
the week, the precipitation being four inches and nineteen 
hundredths. the thermometer has averaged 77, the highest 
being 94 and the lowest 60. 
Spartanburg, S. C.—We have had rain on three days the 
ast week, the rainfall being nineteen hundredths of an inch. 
. theriometer has ranged from 61 to 95, averaging 78. 
Charlotte, N. C.—We have had rain on two days of the 
week, the precipitation reaching twenty-one hundredths of 
an:inch.’ The thermometer has averaged 76, the highest 
being’ 91-and the lowest 62. 
Greensboro, N. C.—We have had no rain during the past 
week. The thermometer has averaged 72, the highest being 
88 and the lowest 57. | 
Raleigh, N. C.—It has rained on one day of the week, the 
rainfall reaching two hundredths of an inch. The ther- 
mometer has averaged 75, the highest being 90 and the lowest 
60. ic. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











‘Cotton Takings. 1911-12. 1910-11. 
Week and Season. —— 
Week. Season. Week. Season. 

Visible supply May 24__.__-.--- 6.360, 462% iinawk-- BS. tGGueel suenvabe 
ee Oe Be ccm el | aewakio ae Ff eee 1,495,514 
.American in sight to May 31_--- 85,954)14,667,396 58,863/11,296,392 
Bombay receipts to May 30---- 30,000; 2,104,000 56,000; 2,197,000 
Other India ship’ts to May 30-- 21,000 183,000 9,000 340,200 
Alexandria receipts to May 29-. 2,000 964,000 2,000 


1,004,000 
Other supply to May 29*_____- 262,000 


5,000 209,000 6,000 




















EE IE «. « da ddeecoskcuce 4,463 ,405/19,730,814/3,288,128) 16,595,106 
Deduct— 
Visible supply May 31_.._..-.-- 4,150,044!) 4,150,044/3,016,018, 3,016,018 
Total takings to May 31____-_-~- 313,361/15,580,770| 272,110)13,579,088 
Of which American---.-.----- 216,361/12,498,770| 194,110)10,248,888 


Of which other---_------.-- 97,000} 3,082,000' 78,000' 3,330,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 






























































1911-12. 1910-11. 1909-10. 
May 30. 
Receipts at— Since Since Since 
Week. | Sept.1. | Week. | Sept. 1. | Week. | Sept. 1. 
I in hates tes rcs te aan oe *40 ,000|2,104 ,000 56,000!2,197,000 47 ,000:2 .975,000 
For the Week. | Since September 1. 
Erports 
Srom— Great | Conti- | Japan Great Conti- Japan 
‘Britain. nent. |\&China) Total. | Britain. nent. \& China. Total. 

Bombay— | 

oN Lk eee 20,000; 5,COO 25,000 9,000! 282, 732,000) 1 ,023 ,000 

1910-11__} 5,000) 48,000) _____- 53, 53,000, 802,0 475,000)1 ,330,000 

1909-10. _} _.._-- 39,000] ...... 39, 90,000; 875, 782 ,000)1 ,747 ,000 
Calcutta— 

ERE Bae a 2,000, 2,000 2,000 16,00! 11,000 29,000 

Pi dl kate: skestll stb6dal othead 3,000; 31, 18,000) 2,000 

2 i peppery sf 2ewroy 2 ,000 3,000; 37,00 41,000; 81,000 
Madras— 

Se PR Pe Sey Beene 2 ,000 3, 1,000 6,000 

ES SR eae ee Gemeee oie 8,000 18, 200, 26,200 

Rt ES EE BPR ae 4,000; Ii, 1,006 16,000 
All others— 

1911-12 2,000; 10,000; 7,000; 19,000 7,000; 112, 29,000 148,000 

1910-11 3,000; 6,000) _...-- 9,000; 35,000; 215 12,000; 262,000 

1909-10 1, Deicos sea 8,000; 24,000) 251 3,600; 278,000 
Total all— 

1911-12_-_| 2,000, 30,090 14,000) 46,000; 20,000; 413,000) 773,0001,206,000 

1910-11_~ 8.000) MEE ome < 62,000; 99,000)1,066,000} 505,2001,670,200 

1909-10__' 1,000 48,000 _____- 49,000° 121,000/1,174,000i S27,.090 2,122,000 

















~. * Estimated. 


_ ALEXANDRIA RECEIPTS AND SHIPMENTS. 


~~ 






































: —, 
Alerandria, Egypt, 1911-12. | 1910-11. 1909-10, 
May 29. 
Receipts (cantars)— 
I ia Peek 10,000 17,000 5,500 
{ED Ps Boowoeconsne 7,227,863 7,529,664 4,892,983 
This | Since This | Since This | Since 
Exports (bales)— Week. Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
Rf Eee 900)187,341)| 2,750)/204,455|| 1,500/)145,231 
To Manchester ______-_-_. 5,500/216,471 _...|205,610 ....1116,626 
To Continent and India__| 5,000/335,974!| 7,500|370,142|| 2,500/276,037 
> Sas eer 2,500/103,238)| 1,000/113,750 50} 58,654 
Total exports........ 13 ,900/843 ,024'|11,250'1893,957!! 4,050 596,548 




















A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market continues 
quiet for yarns and steady for shirtings. Demand for both 
yarn and cloth is poor. We give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 






































1912. 1911. 

814 lbs. Shirt- |{Cot’n 8% lbs. Shirt- |Cot'n 

32s Cop ings, common | Mid. 32s Cop ings, common | Mid. 

Twist. to finest. Upl's Twist. to finest. Upl’s 

i d. d.is. d. s.d.i d. id. d.js. d. s.d.j¥d 

pr. 

12 95% @ 10%/6 1 @11 4%] 6.44/10 9-16@119-16|/5 11@11 0 7.96 

19 9% @ 10%|6 1w4@11 5 6.62)105% @ 11%i6 O@11 144; 8.10 

a 9% @ 10%16 1%@l1l1 5 6.56;510% @ 11316 1@11 3 8.27 
ay 

3 9% @ 10%16 1 @11 3 6.37|10 13-16@ 11%\|5 1%@11 4 §.23 

10 9% @ 10%/6 1%@11 3 6.53)10 15-16@ 11K%16 1%@l1l 4 8.42 

17 9 11-16 @10%/6 1%@11 3 6.47|10 15-16@ 11%|6 14%@11 4%! 8.40 

24 95% @ 10%/6 1%@11 3 6.36110% @ 11%)16 14@11 4%) 8.28 

31 95% @ 10%'6 14@l11 3 6.36)11 @ 11%16 1%@l1l 4%! 8.33 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 54,829 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 


S. C.—We have had rain on two days during ] 





Total bales. 
NEW YORK—To Liv l—May 24—Cevic, 1,080 upland, 1,013 
Peruvian ...May 29—Adriatic, 521 upland, 25 fvreign..__.- 2,639 
To Hull—May 24—Francisco, 100______._.____.__._._._____.._.. 100 
To Havre— 4 25—Rochambeau, 59 foreign ._._May 28— 
Mineola, 1,055 upland, 42 Sea Island....._..........._...._. 1,156 
To Dunkirk—May 28—Mineola, 550...._._.__................. 550 
To Bremen—May 24—Berlin, 650_.__..-.... OA 
To Antwerp—May 24—Kroonland, 100__:_._.._..._._._...._._._. 100 


To Genoa—May 24—Friedrich, 1,357._..May 28—Moltke, 340_ 1,697 


To Naples—May 24—Friedrich, 300__.May 27—San Georgio,500_ 800 
To Venice—May 24—Martha Washington, 500__.______.. iL §00 
GALVESTON—To Bremen—May 29—Breslau, 7,023_..._....__._. 7,023 
To Hamburg—May 24—Hammershuus, 1,685._....__._...._._._. 1,685 
To Christiania—May 28—Noruega, 100___._._._.___..........._._. 100 
NEW ORLEANS—To Havre—May 27—Uolonian, 3,618_________. 3,618 
To Dunkirk—May 27—Colonian, 1,518___.____.___._......__._. 1,518 
To Marseilles—May 25—Georgia, 41_____________._..._._._._.._._. 41 
To Hamburg—May 25—Steiermark, 798; Dortmund, 46______._ 844 
To Rotterdam—May 27—Inkula, 108_____.._____________.__. 108 
To Barcelona—May 25—Georgla, 2,459_._._________________. 2,459 
To Venice—May 25—Georgia, 2,250 250 


To Trieste—May 25—Goeorgia, 1,916_....................... 1.916 


litte eee ee ee ee ee 





To Fiume—May 25—Georgla, 150__.........__-._-.-___ _ 150 
MOBILE—To Liverpool—May 24—Alexandrian, 5,208__________._ 5,208 
GULFPORT—To Bremen—May 28—Friederike, 1,744__________._ ,744 
PENSACOLA—To Havre—May 25—Crown of Galicia, 2,200______ 2,200 
SAVANNAH—To Liverpool—May 25—Kilsyth, 2,080_.._.May 29— 

I, ih A oe id a ia al i iw os ihn Gow mo wnt natn ,107 

To Manchester—May 25—Reliance, 8,291__________________- 8,291 

To Hamburg—May 25—Sierra Blanca, 53_.._.._..._...._ 53 

To Bombay—May 29—Fridland, 175._...........--....---- 175 
BOSTON—To Liverpool—May 23—Michigan, 439...May 24— 

Canadian, 300._...May 27—Laconia, 288__.........._...-_.- ,027 
BALTIMORE—To Havre—May 23—Georgian, 100______________- 100 
PHILADELPHIA—To Liv l—May 24—Dominion, 502... - 502 

To SOOO ko 23—Menomines, 173... .............--... 173 

SAN FRANCISCO—To Japan—May 25—Siberia, 445........_--- 445 
ARREARS RD Co 92 GREE AG A SE gece Sp eo ae Rae 54,829 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 10. May 17. May 24. May 30. 
Sales of the week____-_- bales _ 55,000 47,000 39,000 24,000 
Of which speculators took- _ 2,000 1,000 2,000 400 
Of which exporters took --- 1,000 1,000 2,000 300 
Sales, American....._.._.-_- 48,000 41,000 35,000 22,000 
Agee) @nport... occu... «<<s< 19,000 11,00 1,0 13,000 
Forwarded __._-__ AS eS ae 106,000 106,000 75,000 47,000 
Total stock—Estimated____.1,316,000 1,259,000 1,266,000 1,266,000 
Of which American------- 1,210,000 1,145,000 1,152,000 1,155,000 
Total imports of the week -_- _ ,000 27,000 72,000 60,000 
Of which American_-_-_--_-- 71,000 11,000 59,000 51,000 
FR Re Re A RES 171,000 173,000 128,000 99,000 
Of which American ___-.-.- . 126,000 135,000 99,000 7,0 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. | Friday. 

Market, ) Fair Fair 

12:15 =} business business Moderate 

sae 3 doing. doing. demand. 
Mid. Upl’ds 6.32 6.37 6.36 
Sales ___. HOLI- | HOLI- 8,000 8,000 7,000 | HOLI- 
Spec.&exp DAY. DAY. 500 500 300 DAY. 

Futures. | Quiet at | Steady at | Steady at 
Market}! 8 points 3 points 1@3 pts. 
opened = § {' decline. | advance. | decline. 
Market, ) | Steady at | Steady at Steady 

4 4 84@9% | 24%@4% | unch. to 

P.M. }' pts. dec. ' pts. adv. '% pt.adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus, 6 12 means 6 12-100d. 









































may 25 | Sat. Mon. | Tues. | Wed. Thurs. Fri. 

o ) , 

May 31, 12% 12%|12%| 4 | 12% | 4 (12%) 4 |1239) 4 |12%) 4 
‘D.m.'/p.m. p.m.|p.m.| p.m. /p.M. P.M./p.m./p.m./p.m. P.m.|p.m. 

May ---- 612% 13 |17 |15%]_.--]..-- 

May-June 6 12%13 |16%/15 4/15 |16 

June-July 612%13 (16 |15%4/15 |15% 

July-Aug- 6 15 |1534 1934|18  |17 34/18 

Aug.-Sep - 615%'16 (20 {184118 |18% 

Sep.-Oct - 6 09 % 09 % 16 4%)15 %|____]16 

Oct.-Nov.| HOLI- HOLI- (6 08% 08% 144%\13%/13 (|14 HOLI- 

Nov.-Dec.| DAY. DAY. |6 08 |08 (13 4/13 4114/13 DAY. 

Dec.-Jan- 6 08 [08 13 12 |114%/12% 

Jan .-Feb_ 6 08%'08%13 |12 |11 [12% 

Feb.-Mch. | 6 09 %.09 4134/13 |____]13% 

Mch.-Apr. 610 |10%/14%)14 |134)14% 

Apr.-May. 611 |114)15 4)15 a 

ee ef ie ee 1164116 -__..'16 

BREADSTUFFS. 


Friday Night, May 31 1912. 
Flour has been in moderate demand and generally about 


steady. It is a fact, however, that buyers still adhere for 
the most part to the policy of purchasing only from hand to 
mouth. his necessarily keeps business in a rut and the 


market during the past week, as in so many previous weeks, 
has been devoid of features of striking interest. The policy 
of buyers seems to be to continue to purchase only as their 
immediate wants dictate until they can get a clearer idea of 
the future course of the wheat market, a market which is a 
prey just now to speculation influenced for the most part by 
conflicting reports in regard to the condition of the winter- 
wheat crop and the prospects for the spring-wheat yield. 
Wheat advanced, owing partly to reports of hot, dry winds 
in Kansas and Nebraska. Duluth and Minneapolis prices 
have advanced sharply. The cash trade in Chicago has in- 
creased. The Minneapolis stock has been steadily decreas- 
ing. The receipts have been light. There have been re- 
orts of too much rain in the Northwest, particularly in the 
ed River Valley. The soil there is said to be heavy. The 
Southwest has had too little rain and the temperatures there 
have been high, with high winds also. The contract stock 
at Chicago is decreasing. At one time last winter it was 
nearly double what it was at the corresponding period in 
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1911, but now, after a decrease within a week of 682,000 bush- | 


els, it is 7,257,000 bushels, against 6,859,000 last year, so 
that there is a difference of only about 400,000 bushels. 
This stock is under strong control. There are powerful in- 
terests, too, at Minneapolis, which are working on the bull 
side of wheat, believing that the crop is going to be deficient. 
The reason given by one operator for selling out his long hold- 
ings a few weeks ago was that the crop is going to be as large 
as that of last year. Bulls maintain that it ought to be very 
much larger than last year; otherwise they argue that prices 
are bound to advance materially. They call attention to 
the small receipts at Minneapolis and Duluth, and they like- 
wise lay stress on the heavy rains of late in the Northwest. 
They also insist that, whereas recently it looked as though 
Kansas and Nebraska would have the largest crops on record, 
there is now danger that the crops in those States may turn 
out to be very much smaller than has been expected. In 
this situation speculation for a rise has been more active. 
‘On the other hand, the Government reports of the weather 
have not been of so lurid a character as those that have been 
circulated in some of the private dispatches. Over nearly 
all the districts to the eastward of the Rocky Mountains 
the weather recent!'y has been the most favorable of the 
season. The Government report adds that sunshine and 
warmth prevailed, and the general absence of rain permitted 
the drying of the soil sufficiently for the much-needed culti- 
vation. In the winter-wheat-growing States west of the 
Mississippi warm and dry weather prevailed and much prog- 
ress was made, the report states, in plant growth and farm 
work. In the winter-wheat States east of the Mississippi 
general warmth, abundant sunshine and absence of rain 
were beneficial to all agricultural interests. Also, it states 
that in the spring-wheat belt good rains occurred. Although 
it was cloudy during most of the week, agence f in the 
w stern portions, the weather was favorable and the soil 
tinues in an excellent condition. The visible supply sta- 
ics were on the surface rather bearish. The total in 
rope and afloat for Europe showed an increase for the 
ek of 2,500,000 bushels, against a decrease for the same 
me last year of 4,600,000 bushels. The world’s stock in its 
entirety showed a decrease for the week of 689,000 bushels, 
against a decrease of about 9 times greater than that last 
year. Still, world’s supplies are steadily decreasing. To- 
day prices declined, owing to rather more favorable crop 
reports. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

A a 123% 124% 124% 123% Holi- 123 

May delivery in elevator 


120% 121% 121% 121% day. nom. 
July delivery in elevator 114% 115% 116% 115% 114% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator 114% 114% 113% 113 Holi- 110% 
July as af in elevator.......-.. 110% 110% 111% 110% day. 110 
September delivery in elevator_._..10544 105% 106% 106% 106 


Indian corn has shown a tendency to cut loose from wheat 
and decline, owing to the growing impression that the 
weather and crop conditions had been favorable, and that 
under ordinary conditions the next crop will be large and 
prices decline. The present price is regarded as very high, 
and many believe that the highest values of the year have 
already been seen. There have been good rains over lowa, 
Illinois and Missouri. The Ohio State crop report was fav- 
orable. Cash prices in a single day dropped 1 to 3 cents. 
The Chicago contract stock increased for the week 306,000 
bushels, and is now 1,370,000 bushels, against 775,000 for 
last year. The May option has been irregular and, of course, 
went out to-day. Exports have been liberal. Crop reports 
from Kansas have been unfavorable, and the May shorts 


have found it at times difficult to cover, owing to the small- | 


ness of the offerings. On Wednesday there was a sharp de- 
mand for May and the price was bid up to 81 34c., in Chicago, 
an advance over the previous day of 14c., after which there 
was a reaction, owing to selling by big interests, the price 
dropping back to 80%. There was said to be a large open 
interest at Chicago, where elevator companies were delivering 
No. 3 corn at a penalty of 5 cents a bushel, showing some 
loss. Big interests there were selling both May and the dis- 
tant futures. To-day prices declined, owing to favorable 
crop accounts. Planting is progressing satisfactorily. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frt. 

nom. nom. nom. nom. Holi- nom. 

nom. nom. nom. nom. day. nom. 


DAILY CLOSING PRICES OF ota P FUTURES IN CHICAGO. 


Cash corn 


Sat. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator________- 82% 81% 80% 80% Holi- 80 
July delivery in elevator_____-_- -_-. 76% 75% 755 75% day. 74% 
September delivery in elevator.___. 7334 73 73% 72% 72% 


Oats have, on the whole, sympathized with wheat rather 
than with corn. Some unfavorable crop reports have been 
received from Illinois and Indiana. What is more, they 
have been backed up by buying orders from those States. 
Some large interests have been covering in May and other 
prominent people have been going long of the distant fu- 
tures. The cash demand at times has been noticeably good, 
and on a single day cash prices advanced 1 to 2 cents. Con- 
tract stocks at Chivago fell off for the week agout 150,000 
bushels, and are now 3,200,000 bushels, or 400,000 bushels 
less than a year ago. To many,oats look high, especially 
as the hay crop is admittedly good and the price of oats is 
some 20 cents a bushel higher than a year ago. To-day 


prices were lower, owing to favorable crop news and a falling 
off in the cash demand. . rien 7 





DAILY CLOSING PRICES OF O 
Sat. M 


Standards 


DAILY CLOSING PRICES OF See 


May delivery in elevator____.._- 
July delivery in elevator______ _- 


A 


55 
30 3 


Tues. 
62% 
63 


1517 


ag IN NEW YORK. 


Wed. Thurs. Fri.. 
62% Holi- 62 
63 day. 62% 


FUTURES IN CHICAGO. 
WwW Fri 


on. Tues. 


55% 
50.4 


September delivery in elevator.... 42% 42% 42% 
Closing prices were as follows: 





ed. Thurs. 


538. Holi- 50% 
50 day. 49% 
42 41 


% 


FLOUR. 
Winter, low grades___.$4 00@$4 25/| Kansas straights, sacks.$5 00@$5 50 
Winter patents_._.... 5 90 6 10| Kansas clears, sacks... 4 25 475 
Winter straights... . 5 35@ 5 60/City patents._......... 680@ 710 
Winter clears......... 4 75@ 5 00/| Rye flour_____......... 470@ 515 
Spring patents... .. 50 6 00/Graham flour......... 400 470 
Spring straights... 5 00 5 50|/Corn meal, kiln dried... 4 25@ —... 
Spring clears.......... 485@ 5 10| Buckwheat, cwt....-.. omina) 
GRAIN 
Wheat, per bushel—tf. o. b. Corn, per bushel— Cents. 
N. Spring, No. 1......... SY 2G i BG. Bsnscncc nok o.b. 83 % 
>: Ss Des Budecuanaan 120% Steamer .... elevator Nominal 
Red winter, No. 2....... 1 23 Ok Oceana cus elevator No 
Hard winter, No. 2.__.... 1 22 %| Rye, per bushel— 
Oats, per bushel, new— ents. No. 2 Western...... Nominal 
RE (Ble ba wis neemaeies 62 State & Pennsylvania Nominal 
SS ear 2 44 | Barley—Malting ...... $1 16@$1 28 
0. ~a-a «ae ef ee eee eS eee ee 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 


lake and river 


The receipts at Western 


orts for the week ending last Saturday and 


since August 1 for each of the last three years has been: 
































Receipts at—)| Flour. W heat. Corn. Oats. Barley. Rye. 
bbls.196lbs.| bush. 60 lbs .|bush. 56 lbs.|bush. 32 lbs.ibush.48lbs.\bu.56 lbs 
Chicago ..--. 120,718 438 ,000 957,250) 2,174,100 
Milwaukee - - 15,400 100,050 55,460 74,600 
Duluth--_-_- 10,970 Si: > éhkindehe 2,018 
Minneapolis._.| ..-..--.-- 770,290 145,770 153 ,330 
TERED éndsel: éeenbece 106 ,009 49,100 0, 
Detroit_—_-- 3,800 12,000 58 361 : 
Cleveland -. 806 8,998 34,619 47 ,400 
St. Louis -- 64,190 183,136 226,185 288 ,065 
Peorla ...-- 37 ,400 8, 110,181 96 ,800 
Kansas City} ..-..-.-.. 150,700 286 ,800 119,00 
Total 1912 252,784} 1,899,010) 1,923,726) 3,124,313 345,107 65,586 
Same wk. ’11 284,998! 3,567,267} 4,532,475) 4,102,314 570,432 75,050 
Same wk. ’10 289,511) 2,511,545} 2,768,739) 3,169,044) 1,090,827 62,857 
Since Aug. 1|— 
1911-12 __|10,732,329| 124,706 438) 166,167,811) 130,073 ,608)60,103 ,52 448,758 
1910-11 __|13,369,745) 193 ,818 ,853/|239,195,587/| 162 ,400,277/ 60,492 860) 4,967,139 
1909-10 __}17,599 ,046/227 ,447 ,9661155,769,797! 69,771,179172,967 94516 324,608 





Total receipts of flour and grain at the seaboard ports for 
the week ended May 25 1912 follow: 











Flour, W heat, Corn, Oats, Bariey, Rye, 
Receipts ai— . bush. bush. bush. bush. bush. 
New York....-..-.. 163,656 2,354,400 64,125 Si8.¢a0 . _GB,IGt. ssdiews 
ON  amedue 36,035 497,130 3,759 CF RR SS 1,100 
lS 176,000 a Ree or Mil sear a aa 
Philadelphia __..-. 34,932 1,241,597 29,579 109,401 pe ees 
Baltimore......-.- 36,365 644,109 106,491 cf. Rese See 1,845 
New Orleans_-_--.~. 20,799 2,400 124,900 Rh RE oe rise 
Wd ica osu RRS ee aC. FS ae eM ie Sc are ee te EIS 
COR. cidadad® mandie 9,000 a ae ear ey ee eo ee 
NER IPR I 5 Ss i a DE i ecg eee oe, Sar oes 
DONO Scouse 47,945 2,203,223 1,500 388,211 ete 
Total week 1912.. 347,009 7,127,859 348,336 1,038,893 76,037 2,945 
Since Jan. 1 1912_.6,996,090 39,068,963 22,237,936 15,488,286 3023,052 260,682 
Week 1911__...-- 328 ,476 : 161 986,551 1,381,672 51,328 3, 
Since Jan. 1 1911_.7,530,402 25,139,492 39,979,215 19,527,622 2314,062 280,643 


* Receipts do not include grain passing through New Orleans for foreign ports 


on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 25 are shown in the annexed statement: 











W heat, Corn, Flour, Oats, Rye, Peas, Barley, 

Exports from— bush. bush. bbis. bush. bush. bush. bush. 
New York....... 1,658 ,945 3,874 78,648 FEE rae 23,848 586 
I ae ee eae 
DG uncencka ee” coer ee ee SSeS oc eee ee 
Philadelphia .... 736,000 Sie See sige wi PE BEE Oe - 
Baltimore. _-. .- 61,854 1,500 9,249 Re ee Os race 
we Sr oos  Scueeke 24,000 16,414 ee” Co os aca: | teen 100 
Galveston... - ee 6 ee ee.) i} ee . SE tees 
OD iil a cee Satie ot BF ar ep eee pr Stree ee ae 
Montreal .....-.- Tee So cec er Sy co ee 
Total week. ...5,142,482 45,374 179,800 379,660 —__. 23,848 686 
Week 1911....-.- ae” «Seen ee ee . MEE. once ue wenpee OK 


The destination of these exports for the week and since 


July 1 1911 is as below: 




















Flour W heat-————- Corn-- 
Since Since Since 
W eek July 1 Week July 1 Week July 1 
Exports for week and May25. 1911. May 25. 1911. Alay 25 1911, 
Since July 1 to— bbis. bbis. bush. bush. bush bush. 
United Kingdom... 83,194 4,269,454 2,415,713 50,566,784 —_____- 13,041,771 
Continent ......... 487 1,697,376 2,723,436 35,007,190 1,510 16,545,249 
So. & Cent. America 22,678 1,064,492 3,000 820,747 1,900 1,064,040 
West Indles______-. 21,832 1,176,713 333 19 ,094 41,964 1,791,185 
Brit.No.Am.Colonies 265 I = Ba ae ee 16,283 
Other Countires_... 13,344 295,663 -_._--- ee wee 33,418 
(| Ree ae a 79,800 8,547,465 5,147,482 86,436,815 45,374 32,491,950 
Total 1910-11_____- 127,238 3,212,549 2,109,400 52,427,483 673,072 46,445,679 


The world’s shipments of wheat and corn for the week 
ending May 25 1912 and since July 1 1911 and 1910 are shown 


in the following: 



































W heat. Corn. 

Exports. 1911-12. 1910-11. 1911-12. 1910-11. 

Week Since Since Week Since Since 

May 25. July 1. July 1. May 25. July 1. July 1. 
| Bushels.| Bushels. | Bushels. | Bushels.| Bushels. | Bushels. 
North Amer.:7,184,000/162,700,000/117,137,000;  _...__ 29,102,000] 41,601,000 
Russia _._.. 72,000] 71,888,000|200,512,000| 536,000] 37,693,000] 20,447,000 
Danube _..-| 120,000] 70,523,000] 84,282;000| 672,000] 75,125,000| 32°329'000 
Argentina _. 3,792.000| 77,274,000| 78,538,000/4,063,000| 13,917,000! 88'797.000 
Australia _.| 656,000} 50,980,000) 52,040,000} -.....}  -...___- juve. 
India ._._.-'1,304,000] 40,594,000} 42,604,000]. __....| _.......| 17777777 
Oth. countr’s ee 3 
Total __.- 13536,000/484,264,000'582,521,000'5,271,000!155,837,000'133.174.000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 
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1 
| Wheat. Corn. ) 
” United ride United | 
Kingiom.| Continent.| Total. Kingiom.| Continent.| Total. 
ush : Bushels. Bushels Bushe’s. Bushel. B eshe's. 
25 1912. _|31,296 ,000) 28 ,784 ,000/60,080 000; 7,225,000) 12,767 ,000}19 992,000 
18 1912_. 1/29 ,184 000/59 464,000; 6,078, 9 ,690 ,000}15 , 768 ,000 
May 27 1911. - 31,744 56,632,000} 4,029,000! 4,616,0)0} 8,645,000 
May 28 1910-_!: 15,120 47 840.000! 3,640,099! 2.975,0901 6 615.000 








The visible supply of grain, comprising the stocks in 
granary at princi points of accumulation at lake and 
seaboard ports May 25 1912, was as follows: 


UNITED STATES GRAIN STOCKS. 
Amer. Amer. Bonded 














Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barley. 
In Thousands— bush. dBush. bush. bush. bush. bush. bush. bush. 
SEE SE 104 1,055 67 340 118 ll eee 
NN in wad wining PEERS 226 SS: icideie 19 4 aero 
Philadelphia... .....-. 1 937 7 ee See eae AE Fags onthe 
ED ewe ate a 256 850 361 138 57 BR bie he ee 
New Orleans... .....-- oy oie ia ek 105 BE NANG ag ae al OR pls Re SO 
IED so) in ws has oe intern et ge ERO RR CE a ok i A EO eg Ui 
I ck onus anes hd etsaninat 1,000 729 282 796 583 57 391 41 
TE a ia les er ee 122 RRL... Be a a et ar 
ia oo 5 irae pa ot 190 ey ae ke  RRBEP AES agen ae 
EE coded vb ayaa SVG. daca “aa, Gee Wis 124 ag 8 
ID, os: th sss teehee Re Sera 234 ae ~* 36 ae 
Re ey IS DR 4690 1,846 -_... 378 1,612 33 28 131 
Minneapolis __.......-. 5 41 gage te 202 7) | deme 
i ME aS ancsieatnd ee Soe 425 RE 2 ae Shed 
Kansas City........-.- Rie | occd 427 Be Shee eee Sas oP eee 
a a a i 36 a a. due: > ical 
Indianapolis ___.._. a aa. 176 gay ol A I a ie spat 
COE ans om atl clo oss Me i Neds aoe 510 RR a 21 Bk etoeer 
I Te ane sedi gee 378 ee 3 TRESS oe 
On Canal and River- - -- BE tah a RS a oa ee skiiel 
Total May 25 1912__.32,226 5,643 5,797 8,690 2,389 560 848 172 
Total May 18 1912_._.34,568 4,782 6,528 8,834 2,383 568 870 216 
Total May 27 1911_._.25,948 .... 3,902 8,182 -._- 3 991 Sultigh 
Total May 28 1910_._.20,133 -.... 5,490 6,905 --_-_. S18 ieee: ite 
CANADIAN GRAIN STOCKS. 
Canatian Bonded Canaiian Bondei Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
DES. cit dnseusmun ee eee 1 pe oak pas 
a Sra 0. o's wales ee te a ee ae ours'd eet 
WU NG cabdecdchoe 5 RES ee a oa eek 
Other Canadian_-_____-. ee. ictck” Seca” a wase 2 ors 
Total May 25 1912__.16,029 —___- Re ie | a ae 
Total May 18 1912__.16,117 —-__- 2 6,408 a Zl os 
Total May 27 1911... 6,384 —___- 267 @2a7l.- cz Eg ee 4 upagigs 
Total May 28 1910... 6,358 -—__- 8&3 I ces Ses ame 
SUMMARY. 
Bonded Bondel Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Bariey. Bariey. 
In Thousanis— bush. bush. bush. bush. bush. bush. bush. bush. 
American _...........32,226 5,643 5,797 8,690 2,389 560 S48 172 
Canadian. -.-...- soni ianaicds SO Se - fou 1 6,969 bgt tage 2S 44 Nearek 
Total May 25 1912_..48,255 5,643 5,798 15,659 2,389 5690 892 172 
Total May 18 1912__._50,685 4,782 6,539 15,242 2,383 568 941 216 
Total May 27 1911_._.32,332 -.... 4,160 14,409 -—..- Ree 
Total May 28 1910...26.491 -.... 5.573 7.773 ~~... Sa eee: sce 
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THE DRY GOODS TRADE. 
New York, Friday Night, May 31, 1912. 

There has been considerable improvement inthe dry goods 
trade during the past week owing to more seasonable weather 
and the resultant increased demand from retail quarters. 
The holiday, coming as it did in the middle of the week, 
restricted business considerably, as many buyers and sellers 
availed of this opportunity to leave town over the week-end. 
Mail orders, however, received by jobbing houses were very 
satisfactory and showed that out-of-town retailers had 
succeeded in moving considerable spring and summer goods 


during the past week or two of warmer weather. The de- 
mand for cotton wash fabrics, light-weight hosiery and under- 
wear from retail sources continues fair, with numerous 


inquiries for summer silks and linens. Commission houses 
also had a better demand from jobbers whose goods are 
moving freely as a result of the improvement in retail trade. 
Jobbers report that there still remains considerable retail 
demand to be covered on summer lines as retailers in eastern | 
sections of the country are only just beginning to dispose of ' 
the supplies on their shelves. oad salesmen are sending | 
in a fair amount of orders, chiefly from large retail houses, 
who are commencing to cover fall requirements. In print 
cloths the week ey rather quiet, as all offers received 
are at quotations a shade lower than mills are asking and are 
being refused. There is, however, no instance of a weak- 
ening of prices except possibly on a few odd lots. In cotton 
yarns buyers’ price ideas are still considerably below those 
of sellers’ and only spot and near-by requirements are being 
put through. Weavers complain that the price of finished | 
goods is below parity with that of yarns and that the high 
price of the latter, together with the increased cost of produc- 
tion through the recent advances in wages, are eating up 
profits. In the export division of the market, business is 
reported as slow with little prospect of any increase in demand 
for the time being. 


DOMESTIC COTTON GOODS.—The exports of cotton 


goods from this port for the week ending May 25 were 8,168 
packages, valued at $465,196. 














1912-—_-——_ ——-1911-—-— 
Since Since 
New York to May 25— Week. Jan. 1. Week. Jan. 1. 
SSE A Ee ae a 631 2,356 39 374 
a ee i 15 736 17 459 
I Sate ce rn fs” neared F 1,989 41,498 o-- CO 
DES en Ek buick x. chibics Gan Juncus 14 9,199 15 13,203 
Re soe Wat 1 eae is 5 27 ,53 
iS Aas sc eee 737 §=9,465 251 3,068 
tee ane e 1,226 22,755 928 16,831 
NR aetna ee eae 31 47 974 
NE LATE CAL 1,097 9,046 203 87,751 
ESS ERTIES RT Os CEE 2,076 32,863 483 26,447 
ey cer Sanya ones 352 30,140 558 16,700 
SER REE IIS a _. 8,168 188,247 . 2,526 124,548 


ell 


The value of these New York exports since Jan. 1 has been 
$12,467 ,498 in 1912, against $9,207,626 in 1911. 

Business in domestic cotton markets was fairly active 
during the early part of the week, with reports from different 
centres received by commission houses telling of a steady 
consumptive demand. During the latter part of the week, 
however, the holiday spirit descended on the market and 
trading became quiet. The more seasonable weather of late 
has greatly helped to stimulate trade, as it has made it 
possible to move out summer goods more rapidly,. Mills 
are very firm in their views, declining offers for spot goods at 
concessions. Jobbers are still having more or less difficulty 
in receiving prompt shipments of goods due, and those that 
have goods to arrive in June are making requests for as 
prompt shipment as possible. Among the lines mostly 
wanted are tickings, wide sheetings and brown cottons, 
although denims are likewise in active request. Small lots 
for immediate shipment of heavy colored domestics are 
hard to obtain, owing to the fact that many of the mills 
have their production already booked for a number of weeks 
to come. Reports from the retail trade generally are very 
favorable and all indications point to an increasing interest 
in summer lines. In the carpet and rug division activity 
prevails, and, according to reports, domestics are being 
ordered about as fast as sehallons can move their stocks. 
Print cloths and convertibles have displayed a steadier under- 
tone, although business is quiet with sales confined to small 
lots. Manufacturers have been firmer in their views, in 
many instances declining bids for large lots at concessions. 
Gray goods, 384 inch standard, are quoted 5 to 5c. 

WOOLEN GOODS.—In men’s wear and dress goods 
markets demand continues to expand and a good business, 
particularly for late delivery, is being booked. Broadcloths 
are firm and advances have been announced on a number 
of lines. Serges continue in active request and mills are 
well supplied with business for some time to come. 

FOREIGN DRY GOODS.—Linen markets are firm, in 
sympathy with advices from abroad and a good business is 
being transacted at full prices. Improved weather condi- 
tions have resulted in a broader inquiry for stock goods and 
better orders from retail houses for goods for fall delivery. 
Housekeeping goods of all descriptions have been in active 
request. Burla remain about unchanged, continuing 
steady and fairly active in both spot and futures, Prices 
are unchanged, with light-weights quoted at 5.85c and 10% 
ounce at 7.00c. } 
Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 25 1912 and since 


Jan. 1 1912, and for the corresponding periods of last year, 
were as follows: 


7 
4 
3 
5 
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State AND CITY DEPARTMENT. 


News Items. 


Arkansas.—Governor Declines to Call Extra Session of 
islature.—The request of a delegation of Eastern Arkansas 
citizens that an extra session of the Legislature be called for 
the purpose of authorizing the St. Francis Levee District to 
issue $1,500,000 bonds to repair levees damaged by the flood 
was denied by Governor Donaghey on May 20. The Gov- 
ernor gave the following reasons for his action: 


The citizens of the levee district themselves, those who are to be directly 
affected by any bond issue, are divided on the question of a special session, 
and I have received many protests from property ownersin the St. Francis 
Valley. There is no question but a majority of the citizens of the State 
at large are opposed to the special session being called. There is no cer- 
tainty that the islature, if called together in extraordinary session, would 
pass the remedial legislation that might be recommended in any short 
jength of time. Certainly any proposed bill for the issuance of bonds in 
any locality would meet with opposition. A special session might incur 
great expense, and the State Treasury is in no condition to sustain addi- 
tional expense if it can possibly be avoided. 


California.—Court Refuses to Enjoin Sale of India Basin 
Bonds.—On May 23 Judge Saiwell in the Superior Court 
dismissed the order to show cause why an injunction should 
not be issued restraining the sale of the $1,000,000 4% bonds 
voted in November 1910 for the improvement of the India 
Basin in San Francisco’s harbor. The action was brought 
by T. J. Butts, a resident of Sonoma County, whose principal 
contention was that the acquirement of land for a tidal basin 
for the improvement of the San Francisco harbor is not a 
‘public purpose’ in the sense in which that expression is 
used in the statutes allowing private property to be taken 
under the right of eminent domain. In dismissing the order 
to show cause, the Court holds that under the present system 
of taxation no tax resulting from the bond issue would fall 
upon the counties, and therefore Mr. Butts had no right 
to sue, not being a party in interest. An opinion upon the 
validity of the bonds was reserved by Judge Seawell until a 
later date. 


Colorado.— Denver Clearing House Urges Prompt Payment 
of Old State Warrants.—As stated in the ‘‘Chronicle’”’ of May 
11, page 1336, the State Supreme Court on May 6 declared 
constitutional the Act providing for the issuance of $2,115,000 
3% bonds for the payment of State warrants issued in 1887, 
1888 and 1889. fe now print below a resolution passed by 
the Denver Clearing-House Associat ion, emphasizing the 
importance of the decision and urging the State to take 
prompt action in paying the warrants involved. 


Resolved, That the recent decision of the Supreme Court of this State, sus- 
taining the State bond issue authorized by a vote of the people to settle the 
old State debt, is of greater importance and value to this State than any 
other decision rendered for many years, and will be worth millions to this 
State for the investing public to know that the people of the State are not 
repudiators, and to be assured that legitimate investments offered will be 
protected by the highest Court of the State, and we respectfully request 
that the State’s executive officers charged with the duty of taking up the 
long-dishonored securities of this State will perform that duty promptly, 
and thus show to the Eastern investors that the standard of business in- 
tegrity is as high in Colorado as in any other State of the Union. 


Denver, Colo.—United States Supreme Court Assumes 
Jurisdiction in Water Case—The U.S. Supreme Court on 
May 27 granted the application of the city authorities for a 
writ of certiorari to review the decision of the U. 8. Circuit 
Court of Appeals, which on May 19 1911 affirmed the order 
for a temporary injucntion issued by the Federa! Court for 
the District of Colorado restraining the city from issuing 
bonds or constructing a water system. This means that the 
case cannot be heard until fall, at least, as the Supreme Court 
will adjourn for the summer early this month. The decision 

of U. 8. District Judge Trieber on the application of the 

Denver Union Water Co. for a permanent injunction re- 
straining the city from making the bond issue has not yet 
been announced. 


Framingham, Mass.—T'own Not Liable on Forged Note.— 
According to the Boston ‘‘Advertiser’’ of May 27, the State 
Supreme Court on May 25 decided,in the case of the Franklin 
Savings Bank vs. the Town of Framingham, that the town 
was not responsible on a $25,000 note alleged to have been 
forged by John B. Lombard, former Town Treasurer. The 
Court holds, it is said, that the town is not estopped to set 


up the forgery in defence. See V. 94, p. 78. 


Freeport, Armstrong County, Pa.—Bonds Declared Void.— 
An issue of $15,000 bonds has been declared void, it is stated, 
in an opinion handed down by Judge W. D. Patton. 


Hudson County (P. O. Jersey City), N. J.— Voters Accept 
Strong Act Providing for Smaller Board of Chosen Freeholders. 
—A special election held May 28 resulted in favor of reducing 
the Board of Chosen Freeholders from 31 members to 9, 
under the Strong Act (P. L. 1902, p. 65). 


Idaho.—Supreme Court Upholds Commission Government 
Law.—The constitutionality of the Black Law (Chap. 82, 
Laws of 1911), providing that cities of 2,500 or over may 
adopt the commission form of government, was upheld by the 
State Supreme Court on May 2 in a decision delivered orally 
by Justice J. F. Ailshie and concurred in by Chief Justice 
Stewart, Justice Isaac N. Sullivan dissenting. 


+. The appeal to the Supreme Court was taken from the decision of Judge 
Carl A. Davis of the District Court in sustaining a demurrer to the com- 
plaint in the case of A. J. Swain against the Mayor and officials of the city 
ofjBoise .The demurrer was based upon the grounds that the complaint in the 
Swain case did not contain sufficient facts to constitute a cause of actioa. 
Swain on Feb. 23 asked the Court to grant an injunction to prevent the 
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and adopted in the Legislature in accordance with legal provisions, and 
was, therefore, unconstitutional. 

As to whether the law was legally passed, Justice Ailshie says: ‘The 
ge of the House shows a substantial compliance with the constitution 


this matter.’’ 
Concerning the question also raised as to the = type rene of the law to 
the city of Boise,'the Court says: ‘*The Black Law is a general law, and is 
applicable to all cities of more than 2,500 population which choose to ado 
it.’’ The Court also ruled that the submission of the Black Law to the 
voters was in accord with the manner as determined by the islature,. 

As to the impairment of contracts and other obligations of the city, the 
Court ruled, according to the Boise ‘‘Idaho Statesman,’’ that the Black Law 
does not attempt such procedure; that it has been uniformly held by the 
United States that it is beyond the power of the Legislature, or the munici- 
pality to amend or repeal an Actor wg Be ky gp where bonds have been 
sold and that all ordinances in effect before the adoption of the new law 
will remain in force until altered or appealed. 

The Court also decreed that the referendum does not apply to tax levies 
and appropriations and that it was intended by the Lezislature that all 
ordinances providing for tax levies should not be liable to the operations 
of the referendum or petitions, and that it was provided that such ordinance, 
upon pees oe should go into effect at once. It is agreed upon in the 
major ~d opinion by the Court that the referendum feature does not deprive 
bondholders of an adequate remedy to protect their interests. 

Justice Sullivan, it is said, conceded that the Black Law was enacted in 
accordance with the provisions of the constitution which prescribe the pro- 
cedure for the enactment of laws, and therefore agreed with his associates 
on the bench in refusing to lend strength to the basic contention of Swain as 
to the alleged unconstitutionality of the passage of the Act. He dissented 
first upon the grounds, as he viewed them, that there are no general laws 
applicable or pertaining to the government of Boise City under the Black 
Law, except the provisions contained in the Black Law and in Section 3239 
of the Revised Codes. 

It is held by Justice Sullivan that Section 3 of said Act provides that all 
laws of the State governing or pertaining to the city making application to 
come under the Black Law, and not inconsistent with the provisions of the 
Black Law, shall apply to and govern cities organized under it, and that as 
Boise City was governed wholly by its charter and there were no general laws 
governing or pertaining to it, the Black Law, by its terms, does not make the 
general law applicable to Boise City, for it only makes applivable the general 
laws that govern the city or pertain to it at the time it adopts the Black Law. 
Justice Sullivan held that this would leave Boise City for its government 
only the provisions of the Black Law and the provisions of Section 2239 of 
the Revised Codes. These provisions of that section and that law, Justice 
Sullivan contended, are not sufficient for the government of Boise City, or 
rod _ —- of any city, and for that reason the law is not applicable 

o Boise y. 

Relative to the remedy supplied to the bondholders to protect their inter- 
ests by the new law, Justice Sullivan cited Sections 24, 25 and 26 of the 
Black Law, and held that under the workings of this law all ordinances may 
be enacted under the initiative or referendum; that under the initiative the 
electors can produce an ordinance for levying or refusing to levy certain 
taxes, and under its provisions the Council would have to enact the ordin- 
ance or submit it to a vote of the people. 

Justice Sullivan pointed out that under the provisions of Section 26 the 
Council may submit “‘any proposed ordinance or measure’’ to a vote of the 
people; that this includes every ordinance that may be enacted by the 
Council for the levying of taxes as well as for any other Ft aan that in case 
the Council would think it advisable to submit the ordinance levying taxes 
to a vote of the egy ot under the Black Law they might do that, but could 
not be reached by any process of the Court to compel the Council to pass 
the ordinance levying taxes. 

The matter of levying taxes, Justice Sullivan maintained, is virtually in 
the hands of the electors and the courts are powerless by mandamus or 
any other writ or process to compel the people to vote in favor of an ordin- 
ance levying a tax. It is thus made clear, he contended, that the bond- 
holders, under the Black Law, have no adequate remedy whereby they 
could enforce the levying of a tax in case the people refused to pass an 
ordinance for that purpose. 


Iilinois.— Death of Secretary of State.—Jas. A. Rose, Secre- 
tary of State, died May 29 at his home in Springfield. 


Klamath Falls, Ore.—Commission Form of Government 
Adopted.—An election held May 20 resulted, it is stated, in 
favor of the commission plan of government. 


Louisiana.—Rehearing Granted in Drainage Bond Case.— 
The State Supreme Court on May 20 granted a rehearing in 
the case of the Board of Commissioners for the Bayou Terre- 
Aux-Boeuf Drainage District vs. Geo. H. Randolph. The 
Court decided on Apr. 22 that a proposed bond issue by the 
district referred to was illegal. See V. 94, p. 1200. 


Manitou School District, Colo.—Bond Issue Enjoined.—A 
permanent injunction was granted on May 13 by Judge Mor- 
ris of the District Court, restraining the issuance of $25,000 
bonds voted to build an auditorium. On Feb. 10 $25,000 
bonds, presumably the same issue, was awarded to E. H. 
Rollins & Sons of Denver. See V. 94, p. 721. 


Maryland— West Virginia.— Boundary Dispute Settled.—The 
U.S. Supreme Court has approved the findings of the com- 
mission which was appointed in 1910, and decided that the 
low-water mark of the Potomac River yas the boundary 
lne between these two States. Maryland had contended 
that the high-water mark was the boundary line. 


Massachusetts.—House Refuses to Agree on State Income 
Tax Amendment.—By a vote of 9 “ayes’”’ to 210 “‘nays,’”’ the 
House on May 24 refused to agree to the proposed amend- 
ment to the State constitution providing for the taxation of 
incomes. The amendment, which was substituted for an 
adverse report by the Senate on May 16 by a vote of 20 to 12, 
reads as follows: 


Full power and authority are hereby given and granted to the General 
Court to impose and levy, at uniform rates throughout the Commonwealth, 
reasonable taxes upon incomes which shall be proportional upon incomes 
from the same class of subjects, and to grant reasonable exemptions and 
abatements; but any class of property the income from which is taxed 
under the provisions of this article, shall be exempt from other taxes, as 
well as from duties and excises other than those imposed on licenses, 
transfers, legacies and successions. 


Mercer County (P. O. Princeton), Mo.—Bonds Declared 
Valid by Supreme Court.—The $75,000 5% court-house bonds 
offered on April 3 (V. 94, p. 721) were declared valid in an 
opinion filed by the State Rooceine Court on May 20. The 
bonds were awarded to a St. Louis company, according to 
local papers, at 102.416. 


Mexico.—New Loan.—Speyer & Co. of New York are 
placing the $10,000,000 United States of Mexico Governme nt 
416% notes at 9854 and interest. A good proportion of the 
loan has been placed in Europe, particularly in London and 
Amsterdam, and there is a good demand here from the 
leading banks and trust companies. Dated June 10 1912, 
due June 10 1913. Subject to redemption at 100 and int. 
at any time on 30 days’ notice. Coupon notes in denomina- 








holding of the special city election whic. the Mayor had called for that d 


(Feb. 23) upon the principal ground that the Black Law was not pass 


tions of $1,000, $5,000, $10,000, U.S. gold. Principal and 
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semi-annual interest ge at the office of Speyer & Co. 
and also in sterling at the office of Speyer Bros. in London 
at the rate of $4 87 per pound sterling. These notes, which 
were recently authorized by the Mexican Congress, are a 
direct obligation of the United States of Mexico. Temporary 
certificates will be issued pending delivery of definitive notes. 


Minnesota.—Commission Form of Government Sustained 
by State Supreme Court.—In an opinion filed May 17 the 
Tinmseotn Supreme Court holds constitutional and valid 
the law of 1909 authorizing cities and villages in this State 
to adopt the commission form of government. This ruling 
was made in the suit brought to oust those elected under 
this plan of government in the city of Mankato. — it. was 
contended that the Mankato charter was unconstitutional 
as it conferred joint executive and legislative powers upon 
the Mayor. ‘The syllabus of the decision, as printed in the 
Minneapolis ‘‘Tribune,’’ is as follows: 

State ex rel George T. Simpson, relator, vs. City of Mankato et al., re- 
spondents. Syilabus: 

The provisions of a State constitution didnot confer any powers upon 
the Legislature, but mere limitations, and the Legislature had allthe powers 
of an absolute sovereign of which it has not been deprived by the Constitu- 
tion. 

In determining the constitutionality of an act of the Legislature, every 
intendment must be indulged in favor of its validity. 

Constitutional provisions being mere limitations, the question to be 
considered in determining whether a particular Act of the Legislature violates 
a particular constitutional Po by ert is not whether the people in adopting 
such provision had in mind the Act of the Legislaturein questionand were 
attempting to authorize it, but whether, having in mind the possibility of 
some future attempt on the part of the Legislature to enact such an Act,they 
were attempting to frustrate it in advance. 

The requirement of const. art. 4, sec. 36, that home rule charters must 
provide for a ‘‘mayor or chief magistrate, and a legislative body,’’ does 
not of itself import such a severance of the several departments of munici- 
pal government as to preclude the Legislature from authorizing cities and 
villages to adopt the commission form of government, wherein the mayor is 
vested with legislative functions and the council is given other than legisla- 
tive powers. 

Const. art III., providing that the powers of government shall be divided 
into executive, legislative and judicial, etc., does not apply to municipal 
governments, and neither its expressed intent nor its spirit can be read 
into const. art 4, sec. 36, so as to extend the limitation imposed by the 
latter on the form of municipal government and thereby make it co-exten- 
sive with the limitation imposed by the former upon the form of State 
government. 

Laws 1909, C. 170, authorizing cities and villages to adopt the commission 
form of government, held constitutional and valid. 

Mankato city charter, which provides and establishes the cominission 
form of government for the said city, is authorized by Laws 1909, c. 170, 
and does not transcend the constitutional limitations imposed upon the 
form of municipal government. 

P. E. Brown, J. 


Writ quashed and respondents dismissed. 

Nutley, N. J.—Commission Form of Government Adopted .— 
The voters on May 23 decided in favor of the commission 
plan of government. 


Oklahoma.—Right of State Board of Equalization to Fiz 
Valuations as Returned at Fair Cash Value Upheld by Supreme 
Court.—In deciding the appeal of J. W. McNeal of Guthrie 
from the action of the State Board of Equalization in raising 
the valuation of the several counties of the State from $784,- 
511,965 to $1,075,078,496, the State Supreme Court on May 
14, in an opinion by Justice Dunn, upholds the action of the 
board referred to. The Court says in part: 


If a board is powerless to fix a different valuation upon a property than 
that returned to it, then it would be without power to accomplish equaliza- 
tion in Oklahoma. It is necessary that the power exist to fix a valuation 
on the property as returned at its fair cash value. * * * The action of 
the Board of Equalization in equalizing, correcting and adjusting the vari- 
ous county assessments by increasing or decreasing the value of any or all 
of the different classes of real and personal property, as the same are pro- 
vided for by the revenue laws of the State, in order to make the valuation 
conform to the fair cash value thereof, is valid. 


Omaha, Neb.—Compromise Agreed Upon in Water Case.— 
An understanding has been reached between the city and the 
Omaha Water Co. whereby deeds for the property are to be 
turned over to the city on or before July 1, when the city is 
to pay $6,392,720 17. 


The city, according to the Omaha ‘‘Bee”’ of May 29, is to consent to a 
judgment in favor of the water company for hydrant rentals from July 1 
1911 to Dec. 31 1911, with interest, and to pay the amount of the judgment. 
— wae Conan is to start suit for hydrant rentals for the period ending 

une 2. 


The sum of $126,617 55, with 7% interest from the first of the year, being 
the balance of the amount withheld by the Comptroller for occupation taxes, 
is to be paid to the water company. 

Private bills due for water prior to the time of turning over the plant are 
to be collected by the city and turned over to the company. 

All water rentals collected between now and July 1 for water to be de 
livered in the future to be paid to the city. 


The Omaha Water Co. is to pay to the City of South Omaha the royalties 
provided by contract. 


As stated in the ‘‘Chronicle’’ of May 11, page 1342, $7,- 
000,000 of the $8,250,000 bonds voted last August to pur- 
chase and improve the plant were sold recently to Kountze 
Bros. of New York. 


Santa Ana Grammar School District, Orange County, Cal. 
—Court Orders Bonds Signed.—On May 17 the District Court 
of Appeals granted a writ of mandamus compelling the Chair- 
man of the Board of Supervisors of Orange County, T. B. Tal- 
bert, to sign in his official capacity the $25,000 5% bonds 
sold in February to the Wm. R. Staats Co. of Los Angeles. 
V. 94, p. 782. 


Texas.—Drainage Laws Upheld.—In a recent decision vali- 
dating an issue of $350,000 bonds of Wharton County Drain- 
age District No. 1, Associate Justice T.S. Reese, in the Gal- 
veston Court of Civil Appeals, is said to have sustained in 
substance the present drainage laws of the State. The opin- 
ion reverses that of Judge Thompson of thelower Court. It 
is expected that the case will be appealed. 


Westwood, N. J.—Commission Form of Government De- 
feated.—An election held May 28 resulted in the defeat of the 
commission plan of government. : 

Wisconsin.— Home Rule Law Declared Unconstitutional by 
Supreme Court.—The Home Rule Law passed by the 1911 





Legislature is declared unconstitutional by the State Supreme 
Court in its decision in the case of the State of Wisconsin ex 
rel Carl F. Mueller, respondent, vs. Carl D. Thompson, city 
clerk of Milwaukee, appellant. In this case it was sought 
to compel the city clerk to submit to a vote at a special 
election to be ordered by him a proposed amendment to the 
city charter for the establishment of a municipal ice plant 
proposed by the Common Council by virtue of authority 
conferred upon the Council by the Home Rule Law. Mr. 
Thompson appealed to the Supreme Court from an order 
of the Circuit Court overruling a motion to quash the 
alternative writ of mandamus. 


The decision of the Supreme Court, which reverses that of 


the lower Court,is written by Justice Marshall and says in 
part: 


“The power to make law, commonly called legislative power, is dealt with 
by section 1, articie 4 of the constitution; so it is plain that power to make 
laws—to exercise the functions contemplated by that part of the constitu- 
tion under consideration—was reserved exclusively to the Legislature and 
any attempt to abdicate it in any particular field, although valid in form, 
must necessarily be held void. Just what falls within the scope of this 
power is not always easy to determine, but as to the particular subject 
plainly recognized by the constitution as within such field, there is no room 
for doubt. Such is the case of the granting corporate charters to cities as 
we shall see. 

“In view of the foregoing, very little need be said in testing the Act in 
question by constitutional restriction. As we have seen, determination of 
the form of government and everything appertaining to the fundamentals 
of the city charter were essentially legislative functions. Power in that 
respect was so universally regarded before the constitution and thereby 
the Legislature was disabled from delegating it. Can one read the Act 
under consideration and doubt that in terms and effect it involves an 
attempt at legislative abdication of that power to a large extent 

“‘In answering that, we need look but to the first section which is quoted 
The second is subsidiary to and an addition of the first and a limitation 
thereof in some resnects."’ 

The quoted section follows: 

‘*Every city, in addition to the power now possessed, is hereby given 
authority to alter or amend its charter or adopt a new charter by convention 
in the manner provided for in this Act. 

*‘Note the two distinct grants of power. First, to alter or amend an 
existing charter or adopt an entirely new one. Second, to exercise all 
powers in relation to the form of government and conduct of municipal 
affairs, not conflicting with the fundamental or any general law. 

“The first is broad, with unmistakable purpose to enable any city in this 
State to make its law to suit the pleasure of its people; to change its existing 
charter or make a new one without any legislative interference. 

‘*The second is in the nature of a proviso to the first. That as to the mere 
form of government and the conduct of municipal business, the exercise 
of the latter shall be within the designated limitations, leaving the funda- 
mentals of the charter in general to local discretion. 

*‘It seems plain that by the first clause of the section there is indicated 
with great clearness a purpose to delegate power to make laws of the nature 
which was clearly reserved to the Legislature and that in the means attempt- 
ed to be afforded to aid thereof, there is likewise a manifest purpose to 
delegate authority which the constitution so reserved. 

“The form of a city government is of vital importance—the very founda- 
tion stone.”’ 


Commission Form of Government Attacked.—Proceedings 
attacking the commission form of government in this State 
were commenced May 17 in the Circuit Court at Oshkosh 
by attorney J. Elmer Lehr of Milwaukee acting for Wm. 
Bloomer, a policeman discharged by the fire and police com- 
missioners of Appleton. Objection to the commission form 
government is said to be based on the same arguments as 
were made against the constitutionality of the Home Rule Law 
which, as stated above, the Supreme Court declared invalid 
on May 14. Itis claimed that the commission form delegates 
legislative power to the people of a city, and that this cannot 
be done without an amendment to the constitution. 


_  — 





_—- 


Bond Proposals and Negotiations this week 
save been as follows: 


AGAWAM, Mass.—Note O/ffering.—Proposals will be received until 
10 a. m. June 22 by J. W. Hastings, Town Treas., for $20,000 4% school- 
house tax-free notes, due $2,000 yrily. July 1 1913 to 1922 incl. Int. J. & 
J.at Union Tr. Co., Springfield. Date July 11912. Notes will be certified 
by the Director of the Bureau of Statistics, State House, Boston. 


ALCORN COUNTY (P. O. Corinth), Miss..—Bond Offering.—Proposals 
will be received until June 3 by O. M. Hinton, Clerk, for $50,000 5% 20- 
year road bonds. Interest semi-annually. 


ALEXANDRIA, Douglas County, Minn.—Bond Offering.—Further 
details are at hand relative to the offering on June 10 of the $30,000 funding 
bonds (V. 94, p. 1461). Proposals will be received until 7:30 p. m. on that 
that day by C. J. Sundblad, City Clerk. Denom. $1,000. Date June 1 
1911. Int. (at not exceeding 5%) J. & D. at St. Paul at the First Nat. 
Bank. Due $2,000 yrly. on June 1 from 1917 to 1931 incl. Cert. check or 
cash for $250, payable to the City Treasurer, required. 


ALVINA SCHOOL DISTRICT, Cal.—Bond Sale.—aAn issue of $4,500 
bonds has been awarded, it is reported, to the First National Bank of 
Fresno for $4,591, or 102.022. 


ANN ARBOR, Washtenaw County, Mich.—Bonds Defeated.—At an 
election held in this city May 27 the proposition to issue $600,000 bonds to 
purchase the plant of the Ann Arbor Water Co., it is stated, was defeated. 
(V. 94, p. 1073.) 


TELOPE SCHOOL DISTRICT, Tulare County, Cal.—Bond Offering .— 
peeled will be received until June 5 by A. M. Coburn, Clerk, Board of 
Supervisors (P. O. Visalia) for $8,000 7% bldg. bonds. Authority, vote 
of 26 to 2 at election held April13. Denom. $1,000. Int. ann. on April 13. 
Due $1,000 Tey on April 13 from 1917 to 1924 incl. Cert. check for 10% 
of bid, paya 


le to the Chairman of Board of Supervisors, required. 


ARKANSAS CITY, Cowley County, Kans.—-Bonds Offered by Bankers .— 
The H. C. Speer & Sons Co. of Chicago are offering to investors $21,000 
54% general improvement bonds. Denom. $500. Date April 1 1912. 
Int. A. & O. at State Treasury in Topeka. Due on April 1 as follows: 
$1,500 in 1913, $2,000 from 1914 to 1919 incl. and $2,500 from 1920 to 
1922 incl. 


ARNOLD SCHOOL DISTRICT, Pa.—Bond Sale.—An issue of $20,000 
41%% tax-free schoo! bonds has been sold to the Western Reserve Invest- 
ment Co. of Cleveland, a subsidiary of the Washington Investment Co. 
of Pittsburgh. 


TTLEBORO, Bristol County, Mass.—Bond Sale.—On May 17$39 
at school-house bonds were awarded to Estabrook & Co. of Bost 
100.67. Date May 18 1912. Int.M. & N. Due from Nov. 18 1 
1918 incl. 


AUGUSTA, Ga.—Bond Election.—An election will be held June 24 to vote 
on the question of issuing the following 4 4% 30-year coupon bonds: 
$1,000,000 flood-protection bonds. Date Nov. 1 1912. 

150,000 hospital bonds. Date July 1 1912. 
100,000 water-works bonds. Date July 1 1912. 
Denom. $1,000. Int. J. & J. at the City Treasurer’s office. 


AUGUST SCHOOL DISTRICT, San Joaquin County, Cal.—Bond Offer- 
ing.—Proposals will be received until 11 a.m. June 3 byE.D. Graham, Co. 
Clerk (P, O. Stockton), for the{$10,000 6% 1-20-yr. (ser.) gold school bonds: 
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voted April 11 (V. 94, p. 1202). Denom. $500, Date June 11912. Int. 
J. & J. at the County. ‘easurer’s office. rt. check for 10% of bid, pay- 
able to the Chairman Bd. of Supervisors, is Seared. N - debt at present. 


AUSTIN COUNTY (P. O. Bellville), Texas.—Bonds Registered.—The 
State Comptroller pemmeees on May 18 the $100,000 5% 5-40-yr (opt.) 
road bonds (V. 94, p. 1397.) 


BAKER, er County, Ore.—Bond Sale.—On May 23 $7,588 99 5% 
street-impt. bonds were awarded to the Baker Loan & Trust Co. of Baker 
for $7,788 99, making the price 102.63. Other bids follow: 

Morris. i eS a, ok i es eb alien ine <m $7,878 39 
Carstens & Earles, Inc., 7,599 99 


BAKERSFIELD, Kern County, Cal.—Bond Sale.—An issue of $16,000 
sewer bonds has been awarded, it is stated, to the Goodwin-Corby-H olcomb 
Co. of San Francisco at 105. 


BALTIMORE, Md.—Bond Offering.—The Commissioners of Finance will 
sell at public auction J uly 15, it is stated, the following 4% city stock: 
$600,000 paving loan, due 1 1951. $3 10, 000 school-house loan, due ’61. 

400,000 annex-impt. loan, due 1951.| 600,000 dock impt. loan, due 1961. 
170,000 conduit loan, due 1958. a 000, 000 new sewerage loan, due 


600,000 water loan, due 1958 
200,000 Jones’ Falls loan, due 1961. 


120,000 burnt-district loan, due "60. 
RA Wie Steuben County, N. Y.—Bonds Voted.—This village on May 21 
issue, it is stated, $30,000 paving bonds. The vote is given as 


144 ‘for’ to 98 ‘“‘against.”’ 


BEACH CITY SPECIAL SCHOOL DESTRICT (P. O. Beach City), 
Stark County, Ohio.—Bond Sale.—On May 27 the $9,500 5% coup. 
bldg. tax-free bonds, (V. 94, a 1461) were awarded to the Davies-Bertram 
Co. of Cin. for $10, 047, mak ng the price 105.768. Other bids follow: 
New First Nat.Bk., Col $9,977 00| Hayden, Miller & Co.,Cleve$9,890 00 
Otis & Hough, Cleve_____. 9,973 00|Stacy & Braun, Toledo. - 9,844 80 
Seasongood & ‘Mayer, Cin 9,956 00/ Weil, Roth & Co., Cin___- 9,809 00 
Beach City Bk., Beach City 9,939 00'S. A. Kean & Co., Chic_. 9,604 82 
Spitzer, Rorick & Co., Tol 9,890 50 


BENTON COUNTY SCHOOL DISTRICT NO. 9, A ear Offering .— 
Proposals will be received until 1:30 p. m. June by W. A. Buchanan, 
County Treas. (P. O. Corvallis), for $15,000 5% tay Denom. $500, or 
$1,000. Int. payable at County Treas. office or designated fiscal agency in 

.¥. Due 20 years, opt. after 10 yrs, Cert. check for $500 required. 


BERLIN, Worcester County, Md.—Sond O/fering.—Proposals will be 

eceived until 8 p. m. June 20 by wie Mayor and Council for $15,000 5% 
impt. nae bonds. Auth. Chap. 521, Acts of 1910. Denom. (8) $1,000, 
each, (10) $500 and (20) $1,000. Date July 11912. Int. J. & J. Due 
$1, 000 yearly July 1 1964 to 1978 incl. Purchaser to pay accrued int. 


BETTSVILLE SCHOOL DISTRICT (P. O. Bettsville), Seneca County, 
Ohio.—Bonds Voted.—Papers state that this district on "May 28 voted to 
issue school-building bonds. 


BIG LAKE DRAINAGE AND LEVEE DISTRICT, scone < womaty, sf 
—Bond Offering.—Proposals will be received until 1 p. m ne 17 by J 
Rose, W. R. Leach and J. C. Graff, Commissioners, for $127,492 92 8% 
bonds. Int. ann. in March. Due $12,750 yearly March 1 1916 to 1924 
inclusive and $12,742 92 March 1 1925. 


BIARCK SCHOOL DISTRICT (P. O. Bismarck), Burleigh County, 
Dak.—Bond Election.—A proposition to issue $10, 000 bonds for a new 
high- school building will, it is stated, be voted upon. 


BLAIRSVILLE Sa as DISTRICT Ne ~9; Blairsville) , we eve 4 
Pa.—Bond Sale.—On 24 the $60,0 41%% bidg. bonds ; 

1398) were awarded to te RMelion Nat. “Bank of Pittsburgh A. 4 ; 30% 
basis. Denom. $500. Date May 11912. Int. 


BUTLER COUNTY (P. O. Hamilton), Ghio. inhale Voted.—The election 
held May 21 resulted in favor of the proposition to issue the $50,000 court- 
house bonds (V. 94, p. 1338). The vote was 4965 to 3430. 


CAMBRIDGE, Ohio.—Bonds Defeated—New Election.—An election held 
May 21 resulted in the defeat of a proposition to issue $100,000 water-works 
impt. bonds. The matter will be re-submitted on June 27. 


CAROLINE COUNTY (P. O. Bowling Green), Va.—Bond Election.—nO 
July 3 the voters will be asked to pass upon the proposition to issue the 
$125,000 road bonds (V. 94, p. 997). 


CARRICK, Alleghany County, Pa.—Bond Offering.—Proposals will be 
received until 8 p. m. June 3 by R. B. Hansell, Boro. pay for $70,000 
41% tax-free coupon bonds. Denom. $1,000. Date Nov. 11911. Int. 
M. & N. Due on Nov. 1 as follows: $8, 000 in 1916; $7,000, 1921; $8,000, 

1926; $12,000, 1931; $15,000, 1936 and $20,000 in 1941. Cert. check or 
New York draft for $1, 000 required. 


CATASAUQUA SCHOOL DISTRICT (P. O. Catasauqua), Lehigh 
County, Pa.—Bond O/fering.—Proposals will be received until 12 m. 
June 24 by J. J. Williams, Secretary, for $30,000 4% 10-30-year (opt.) 
tax-free bonds. Denom. (200) $100 and (20) $500. Date July 1 1912. 
Int. J. & J. at the Nat. Bank of Catasauqua. Certified check for 5% of 
bid is required. 


CATAWBA COUNTY (P. O. Newton), No. Caro.—Bond Sales.—Reports 
state that the Wachovia Loan & Trust Co. of Winston-Salem has been 
awarded an issue of $25,000 5% 30-year Newton Township bonds at 100.40. 
It is further stated that an issue of $25,000 6% 20-year Hickory Township 
bonds has been awarded to C. A. Webb & Co. of Asheville at 105.248. 


CEDAR COUNTY (P. O. Stockton), Mo.—Bond Sale.—Sutherlin & Co. of 
+ 4 ae Mo., have, it is stated, been awarded an issue of $19,000 54% 
road bonds 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio.—-Bond O/fering.—--Pro- 
posals will be received until 11 a. m. June 10 by O. E. Eby, County Auditor, 
for $3,000 4% Secipert Road impt. bonds. Authority Sec. 6956-5 and 6, 
Gen. Code. Denom. $500. Date June 10 1912. Int. semi-ann. at the 
County Treasurer's office. Due $500 each six months from Dec. 10 1912 
to June 10 1915 incl. Cert. check for 10% of bonds bid for, payable to the 
Treasurer, is required. 


CHATTANOOGA, Tenn.—Bond Sale.—On May 22 two issues of 6% pav- 
ing bonds, aggregating $8,866 96, were awarded to Seasongood & Mayer of 
Cinc. for $8,967 50 (101.133) andint. Other bids follow: 

Premium. Premium. 
First Nat. Bank, Cleveland__$85.65|S.A. Kean & Co., Chicago. ___$75.00 
Sec. Sav. Bk. & Tr. Co., Tol_. 81.25| New First Nat. Bk., Columbus 13.50 


CHESTER, Delaware County, Pa.—Bond Sale.—On May 28 the follow- 
ing bids were received for the $80, 000 44% tax-free school-bidg. and site- 
purchase bonds (V. 94, p. 1461). 

A. B. Leach & Co., N. Y__.*102.70|N. W. Halsey & Co., Phila___101.83 
Graham & Co., Phila____.--_- 102.41|Lawrence Barnum & Co., 
Delaware County Trust Co., ie age a 101.38 

RISE IRS a RR Sa "102.83|E. H. Rollins & Sons, Phila__101.31 
Harris, Forbes & Co., N. Y_.102.18|Ed. V. Kane & Co Phila. __.101.19 
Townsend, Whelen  & Co., First Nat. Bank, Chester ___- 

Philadelphia al 102.01! Newburger, Henderson & Loeb, 
J.S.&W.S.Kuhn, Ine., Vhila.\101.85| Philadelphia __.....------ 101.07 
Cambridge Trust Co., Chester f Kountze Bros., New York_-.-_-_100.08 

*It is reported that this bid was successful. 


CHICAGO, Ill.—Bond Sale.—The $380,000 health-department and 
$225,000 sewer-refunding 4% gold bonds offered on May 28 (V. 94, p. 1398) 
were awarded to the Continental & Commercial Trust & Savings ‘Bank and 
E. H. Rollins & Sons, both of Chicago, at their joint bid of 99.28 and 
int. The former issue matures on July 1 as follows: $19,000 yearly 
from 1914 to 1931 incl. and $38,000 “y 1932. The latter issue matures 
on July 1 as follows: $16,000 in 1912 and $11,000 yearly from 1914 to 1932 
incl. The bis received follow: 


Continental & Com’! Tr. & Sav. Bk. and E. H. Rollins & Sons, Chic. .99.28 
Emery, Peck & Rockwood, Chicago (for $100,000 of either loan) -.99.275 











Harris Trust & Savings Bank, i ig 99.175 
Se ee eemammammnn 99.11 
First Trust & Savings Bank, Ehisaes PRE EOS C4 Ee ed OE IE a BS 99.03 
Merchants’ Loan & Trust Co.., IRE SSCA IoC aR CE 98.911 
Fort Dearborn Trust & Savings ee CS ce i ch ocecebad 98.76 
N. W. Halsey & Co. and A. B. Leach & Co., Chicago._-.---------- 98.65 
pa iE RE. SESS: SEINE SAE SS Oe, AR EE a ee 98.53 
Northern Trust Co., Tllinois Trust & Savings Bank and Wm. A. 
Read & Co., Chicago i SSS Ag pa ERE NS EIS, OEE. 03 ae 98.31 


The Continental & Commercial Tr. & Sav. Bank and E. H. Rollins & 
Sons of Chicago, the successful bidders for the bonds referred to above, 
together with the Hibernian yee | Association, Chicago, are now 'offer- | 

g the issues to investors at 99 %4 and interest. 








CHICAGO, I1l.—West Park District.—-Bond O/fering.—Proposals will 

received until 4 p.m. June 11 by the West Chicago Park Commissioners, 
Union Park, Chicago, for the Yv 000 4% bonds for acquiring addi- 
tional lands. Denomination $1,0 Interest J. & J. at Treasurer's of- 
fice. Maturity $50,000 yearly on ; ch 1 from 1913 to 1932 inclusive. Cer- 
tified check for 2% of bid, payable to the ‘‘West Chicago Park Commis- 
sioners,’’ is required. 


‘CHICOPEE, Hampden County, Mass.—Bids.—tThe other bids received 
on May 23 for the $91,000 4% bey > elec.-light-plant-reconstruc.-loan bonds, 
awarded to Blake Bros. & Co. of Boston at 103.21 and int. (V.94, p. 1461), 
were as follows: 
Estabrook & Co., Boston____.103.13| Merrill, Oldham & Co., Bost_102.919 
Adams & Co., Boston a ahead io 102.92 Blodget & Co., Boston. 102.56 


CLEVELAND, Ohio.—Result of Bond Election .—Local papers report the 
following vote on the six issues of bonds aggregating $5,000,000, submitted 
to the voters May 21. (V. 94, p. 1074.) 
$1,000,000 city-playground bonds. Vote 21,784 “‘for’’ to 14,482 ‘“‘against.”’ 

900,000 street-extension bonds. Vote 16, 791 ‘“‘for’’ to 15, 210 ‘‘against.”’ 

2,000,000 library-building bonds. Vote 17, 677 ‘for’ to 16, 256 ‘een sinst. fe 

700,000 ree ne and school-bidg. bonds. Vote 21, 383 ‘‘for’’ to 


13,085 ‘‘against.’ 
300,000 school-building-impt. bonds. Vote 23,054 ‘“for’’ to 11,888 
“agains 
100,000 schoo!-playground bonds. Vote 21,089 ‘‘for’’ to 14,789 ‘‘against.”’ 
CLIMAX AND PAVILION SCHOOL DISTRICT NO. 1 (P. O. Scotts), 


Mich.—Bond O/fering.—Proposals will be received until June 10 for $3, 000 
4%% bonds. 


COLUMBIANA COUNTY (P., O. pisbon). 5 Mee Offering .—Pro- 
posals will be received until 1 p. m. June 10 0 by P R. Walker, Clerk Board 
County Comm., for $16,416 39 4%% impt. bonds. Denom. (16) $1,000 
and (1) $416 39. Date June 1912. Int. ann. in Sept. Due $416 39 in 
Sept. 1913 and $1,000 yearly thereafter. Bids must be unconditional. 
ag — on a local bank for $500, payable to the County Treasurer, 
Ss requir 


COLUMBUS, Ohio.—Result of Bond Election.—The vote cast at the elec- 
tion held May 21 on the four propositions to issue bonds were as follows: 


Vote 
Amount. Purpose. Vote For. Against. 
$700,000 grade-crossing bonds-..-.................-.-. 14,198 6,107 
265,000 ligt-extension bonds....................... 13, 764 6,116 
Bonds Defeated. 
$425,000 Third St. viaduct bonds..................... 7,619 12,000 
SOO Ge Se Pn oo odie ciceoonvcesonscneecs 10,292 9,015 


A two-thirds majority was necessary to authorize an issue. 


COOK COUNTY SCHOOL DISTRICT NO. 97 (Oak Park), Il.—Bond 
Sale.—On May 24 the $60,000 4%% bldg. bonds (V. 94, p. 1338) were 
awarded to the Mercantile Trust Co. at 102.63. Other bids follow: 

S.A. Kean & Co., Chic. _*$61,950 00| Cont. & Comm’I Tr. & Sav. 

Weil, Roth & Co., Chicago 61,506 00 Bank, Chicago_____._ $61,260 00 
A.B. Leach &C ., Chic__ 61,362 00/| Harris Tr. & Sav. Bk., Ch. 61,242 00 
First Tr. & Sav. Bank___. 61, "350 00} Yard, Otis & Taylor, Chic. 61,146 00 
Bolger, renee & Willa- N. Ww. Halsey & C.-., Chic. 61, ‘O11 00 


mee. Cee. oo ccccd 61,296 00| Wm. R. Compton Co. ,Chic.60,936 00 
Kissel, Kinnicutt & Co., John Nuveen & Co., Chic. 60,930 00 
| ER ears 61,280 40| Fidelity Trust Co_______- 60,625 00 


. 5 lide bid. 


CORONADO, San Diego County, Cal.—Bond Sale.—On May 20 the 
$80,000 Orange Ave. paving and $75,000 sea-wall 5% 19.9-year (av.) coup. 
bonds (V. 94, p. 1265) were awarded to the Bank of. Commerce & Trust Co. 
of San Diego "for $155,200 (100.129) and int. <A bid was also received from 


J. HH. Adams & Co. of Los Angeles. 


COWLITZ COUNTY SCHOOL DISTRICT NO. 36, Wash.—Bond Sale.— 
On May 20 $30,000 bonds were awarded to the State of Washington at par 
for 5s. Other bids were received from J. N. Wright & Co., W. E. Sweet & 
Co. and Keeler Bros. of Denver, Henry Pratt & Co. of Tacoma, the Mer- 
chants’ Sav. & Trust Co. of Portland, Brand & Stevens, Los Angeles, 
Hoehler & Cummings of Toledo, S.A. Kean & Co. of Chicago and the Union 
Savings & Trust Co. of Spokane. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— Bond Sale.—On May 22 
the $12,000 4%% coup. Road Dist. No. i refunding and extending bonds 
(V. 94, p. 1265) were awarded to Seasongood & Mayer of Cincinnati for 
$12,602 (105.016) and interest. Other bids follow: 

Provident Savings Bank |'Bucyrus City Bk., Bucy_$12,480 00 


& Trust Co., Cim...... $12,529 20| Farmers’ & Citizens’ Bank 
Stacy & Braun, Toledo___ 12,522 84 & Savings Co., Bucyrus 12,396 30 
Weil, Roth & Co., Cin___- 12,481 00/|First Nat. Bank, Cin__._. 12,390 00 


CROOK COUNTY SCHOOL DISTRICT NO. 76, Ore.—Bond Sale.—On 
May 21 $38,950 6% 10-20-year (opt.) bonds were awarded to S. A. Kean 
& Co. of Chicago at par. 


CROOK COUNTY SCHOOL DISTRICT NO. 11 (P. O. Gillette), Wyo.— 
Bond Sale.—The State of Wyoming has purchased, according to reports, 
an issue of bonds of this district. 


CRYSTAL FALLS, Iron County, Mich.—Bonds Authorized.—According 
to Rs. deat the issuance of $90,000 school-building bonds has been auth- 
orize 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio. —Bond Offering.—Proe 
posals will be received until 11 a. m. June 26 by J. F. Goldenbogen, County 
Clerk, for $4,500 4%% coup. “‘Highland Road Bridge No. 1, over Euclid 
Creek,’’ bonds. Authority, Sec. 2434, 2435, 2438 and 5638 to 5644, incl., 
Gen. Code. Denom. $250. Date June 11912. Int. A. & O. Due $250 
Oct. 1 1914 and 1915 and $500 yearly Oct. 1 from 1916 to 1923 incl. Cert. 
check on a bank other than one making bid, for 10% of bonds bid for, paya 
ble to the County Treas., is required. Purchaser to pay accrued interest. 


DANBURRY TOWNSHIP, Ottawa County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. June 10, for $8,400 4%% coup. 
highway bonds. Denom. (1) $400; (8) $1, 000. Date June 10, 1912. 
Int. J. & D. Due $400 June 10 1927 and $1,000 yrly. from June 10 1928 
to 1935 incl. Cert. check for $250 required. Leo. Mutach is Vil. Clerk. 


DANVILLE, Pittsylvania County, Va.—Bonds Voted.—This city re- 
cently voted, according to local papers, to issue $150,000 bonds for the con- 
struction of a new electric-light plant. It is further stated that the city 
has sold the old plant and site for $50,000. 


DE BEQUE, Mesa County, Colo.—Description of Bonds.—The $20,000 
water-works bonds voted April 2 (V. 94, p. 1074) bear interest at 6% ‘and 
are payable in 1927, opt. after 10 years. We are advised that these bonds 
will be offered for sale in about 30 days. 


DEEMSTON (Borough), Washington County, Pa.—Bonds Proposed.— 
According to Charleroi, Pa., papers, an issue of $10,000 grading and paving 
bonds is being considered by this borough. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—Bonds Authorized.—It 
is stated in local papers that the County Commissioners on May 13 adopted 
a resolution authorizing the issuance of $15,000 bonds for the building of a 
children’s home. 


DELAWARE ,Delaware County, Ohio.—Bonds Authorized .—A resolution 
was passed on May 6 providing for the issuance of $12,000 5% coup. bonds 
to refund outstanding certificates of indebtedness. Denom. $500. Date 
not later than April 1 1912. Int. semi-annual at the depository of the 
sinking fund. Due March 1 1927. 

An ordinance was passed on the same day providing for the issuance 
of $5,238.42 5% coup. judgment funding bonds. Denom. (1) 738.42 and 
(9) $500. Date not later than June 11912. Int. M. & 8S. Due $738.42 
March 1 1916 and $500 yrly. March 1 from 1917 to 1925, inel. 


DELAWARE COUNTY (P. O. Delaware), Ohio.—Bond Sale.—On May 
27 the $11,500 4%% 1-10-yr. (ser.) coup. funding bonds (V. 94, p. 1398) 
were BO ee 5 to Seasongood & Mayer of Cin. for $11,702. 50 (101.75) 
and int. Other bids follow: 

Sec’y Sav. Bk. &Tr. Co,Tol$11,682 50| Weil, Roth & Co., Cin______ $11,6 
Otis & Hough, Cleve__--_- 11,672 50 Hayden, Miller & Co., Cleve. 11, $20 


DENISON SCHOOL DISTRICT (P. O. Denison), spokane Canto Wash. 
—Bonds Voted.—A favorable vote was cast on Apr. 27, it is reported, on the 
proposition to issue bonds. 


DICKSON, Dickson County, Tenn.—Bonds Offered by Bankers.—The 
H. C. Speer & Sons Co. of Chicago are offering to investors $15,000 5% 
school bonds. Denom. $500. Date Feb. 15 1912. Int. F. & A. at First 
National Bank, Chicago. Due Feb. 15 1942. Total bonded debt, incl. 
» this issue, $43,000. Assessed valuation (equalized) 1911, $406,950. 
Actual value of taxable property $1,200,000, 
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will I 7S June 11 the Do 
th, Sec., for $10.1 000 5% Boats goo § Auth. Chap: 
ie Laws of 1912. Denom. $500. “Tew 1 tris. Due $1,000 





onds are exempt from county and mun taxes. Cert. check for $1 
required. 
A ham Coun .—Bond Offering.—Proposals will be 
rege Fas ule" : ane 6 sae ae ae . Warner, City Clerk, for $45,000 4% 


( ~ fy ope ‘tax-free impt. Donde Denom. = and $500. Date 
baa mF, (ont. coup. tax-free at the City Treas. o Cert. check for 
3% of bid, payable to the City Treasurer, is required. 


A WN TOWNSHIP, Pa.—Bond Sale.—Dispatches state that 
NGgtateee” eadieton & eb of Philadelphia have been awarded an issue 
of $20,000 4%% school bonds. 


HOOL DISTRICT, Los A ngele Cal.—Bonds 
L..! Joon enh ition to issue yor $5, 500 5% me Rag ao ay and site- 
ns oe bonds submitted to the voters on May 20 (V. 94, p. 1339) carried, 
according to reports. 


EUREKA, McPherson County, So. Dak.—Bond Sale.—On May 21 $4,000 
apg enn bonds were awarded to the German Bank of Eureka at 8 for 
Denom. $1,000. Date June 11912. Int. semi-annual. Due $1,000 

-) 1917, 1922, 1927 and 1932. 


FAR HILLS SCHOOL L DisTRicr. hy N. J.—Bond Election .—It is reported 
in Newark papers that this district will hold an election June 5 to submit 
to the voters a Bane to issue $25,000 building bonds. 


FERGUS COU ep A ig ne DISTRICT NO. 45, Mont.—Bond Sale.—On 
May 18 $4,500 6% bonds were awarded to Wm. E. Sweet & Co. of 
Denver at 100. 50. 


FINDLAY, Hancock County, Ohio.—Bond Saie.—On ae 27 the $9,- 
570.75 4% coup. paving and sewer-assess. bonds (V. 94, 1339) were 
awarded to the American Nat. Bank of Findley for $9,602 op (100. 32) and 
int.. Other bids follow: 

Stacy & Braun, Toledo..........-..- par and int. less $62.75 for expenses. 
Security Sav. Bank & Trust Co., Tol__par and int. less $75 for expenses. 


FORT SMITH, Ark.—Bond Offering.—Proposals will be received until 
12 m. June 15 for $45,000 5% Paving Dist. No.7 bonds. Roy M. Johnston 
is Secretary of Improvement Board. 


- The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


FRAMINGHAM (P. O. South Framingham), Norfolk County, Mass.— 
Bond Sale.—The $35,000 4% coup. water bonds offered on May 28 (V. 94, 
p. 1462) were awarded to Curtis & Sanger of Boston at 101.69. The other 
bids follow: 
Merrill, Oldham & Co., Bos__101.619| Blodget & Co., Boston 
R. L. Day & Co., Boston... .101.349 
Int. J. & D. Due $2,000 yrly. on June 1 from 1913 to 1929 incl. and 
$1, 000 June 1 1930. 


FREDERICK COUNTY (P. O. Frederick City), Md.—Bond Offering.— 
Proposals will be received until 12 m. June 18 by L. G. Dinterman, Pres. 
County Com., for $25,000 4%% coup. bonds. Auth. Chap. 404, Acts of 
1912. Denom. $500. Date May 11912. Int.M.&N. Due May 1 1942, 
opt. aft. May 11927. Bonds are exe ove from county and municipal taxa- 
tion. Cert. check for 5% of bonds bid for, payable to County Com., re- 
ered i Bonds will be ready for delivery June 18. Purchaser to pay ac- 
cru t. 


ARR RETTSON, Minnehaha County, So. Dak.—Bond Election —Electric- 
Let ‘/— bonds amounting to $6,000 will be voted upon at an election to 
e he une 3. 


GAYLORD, Otsego County, Mich.—Bond Sale.—An issue of $8,000 
bidg. bonds voted April 22 (V. 94, p. 1133) has been taken by local people. 


GLOVERSVILLE, Fulton County, N. Y.—Bonds Voted.—An election 
held May 10 authorized the issuance of $20,000 bridge bonds, we are advised. 


GOLDENDALE, Klickitat County, Wash.—Bids Rejected.—All bids 
received on May 23 for an issue of $5,088.55 funding bonds was rejected. 


GRAHAM, Tazewell County, Va.—Bond Sale.—The $50,000 5% 30-yr. 
coup. bonds offered on May 29 (V. 94, p. 1399) have been sold. 


GRASS VALLEY, Nevada County, Cal.—Bonds Proposed.—The issu- 
mee of city-hall bonds is to be conabdered by this city, according to re- 
por 


»-GRAYSON COUNTY (P. O. Sherman, Texas.—Bond Sale.— n May 22 
the $400,000 5% reg. Road Dist. No. 2 impt. bonds (V. 94, p. 1265) were 
awarded to the Continental & Commercial Trust & Sav. Bank and Bolger, 
Mosser & Willaman of Chicago at their joint bid of par and interest. 


GREEN BAY, Brown County, Wisconsin.—Bond O/fering.—Proposals 
will be received until 2 p. m. June 3 for $23,000 44%% coup. paving bonds. 
Auth. Secs. 925-133 an Sec. 943 of Rd. Stats. of Wis. for 1898 as amended. 
Denom. $1,000. Date May 11912. Int. M. & N. at such bank as finance 
committee shall designate. Due $1,000 May 1 1914 and 1915; $2,000 
May 1 1916; $3,000 May 1 from 1915 to 1921 incl.; $2,000 May 1 1922 and 
1923. Cert. check on a nat. bank in Wise»nsin for $200, required. Bonds 
to be delivered within 15 days from time of award. Purchaser to furnish 
blank bonds. W.S. Kerr is City Clerk. Official circular states that there 
a = —, pending or threatened in any manner atfecting as lssue 


HACKENSACK, Bergen County, N. J. = Srénends. —It is ened Re 
lo:al papers that an ordinance has ~ assed its first reading providing for the 
issuance of $150,000 414% 30-year bonds to liquidate floating and outstand- 
ing indebtedness. Date Aug. 11912. Int. F. & A. at Hackensack Tr. Co. 


HAMILTON SCHOOL DISTRICT (P. O. Hamilton), Butler County, 
Ohio.—Bonds Voted.—The election held May 21 resulted in- 2,511 votes 
‘‘for’’ to 1989 ‘‘against’’ the prop@sition to issue $300,000 bonds to erect a 
wh caren and a grammar schoél. 


NFORD SCHOOL DISTRICT, King County, Cal.—Bond Sale.—On 
Mest 8 $7,500 6% bldg. bonds were awarded to the Amer. Sav. Bank of Los 
Angeles for $7,693, making the price 102.573. Denom. (7) $1, 000 and (1) 
$500. Date April 41912. Int. annually in April. Due $500 in 2 years 
and $1,000 yearly thereafter. 


HARBOR SCHOOL DISTRICT (P. O. Harbor), Ashtabula County, Ohio. 
—Bond Offering.—Proposals will be received until 12 m. June 18 for $50,000 
4%% school bonds. Authority vote of 382 to 124 at the election held May 
21 (V. 94, p. 1133). Int. A. &O. 


HARDIN COUNTY (P. O. Kenton), Ohio.—Bonds Voted.—The voters at 
a special election held May 21 authorized the issuance, it is stated, of $275,- 
000 court-house bonds. 


HARTLAND, Niagara County, N. Y.—Bond Sale.—On May 28 the two 
pag = Bee bonds (V. 94, p. 1462) were awarded to John J. Hart of Albany 
as follows: 
$4,251 27 road bonds for $4,252 87 (100.037) and int. for 5s. 

8,000 00 drainage bonds for $8,005 50 (100.068) and int. for 5 \s. 


HASTINGS SCHOOL DISTRICT (P. O. Hastings). Adams County, Neb. 
—Bond May 24 the $50,000 4%% 10-20-year (opt.) coup. bldg. 
bonds Sane tt ve to the Investors’ Securities Co. of Des Moines at 100.612 
and int. Other bids follow: 

First Nat. Bank, Hastings. oy gy A. Kean & Co., Chicago__$49,850 

These bonds were offered as 5s on May 15 (V. 94, p. 1339) and the bids 
received rejected. 


HERMOSA BEACH, Los Angeles County, Cal.—Bonds Voted.—This 
place has, according to reports, voted to issue $60,000 pleasure-pier bonds. 


Bent ae TDORO SCHOOL DISTRICT NO. 95, Montgomery County, I1f!.— 
le.—On May 24 $12,000 5% 1- 12-year (serial) building bonds were 
aeden'e to the Montgomery County Loan & Trust Co. Bank of Hillsboro for 
$12,350 (102.91)—a basis of about 4.479%. Denom. $1,000. Date 
June 1 1912. Interest annually in June. 


HOBART, Delaware County, N. Y.—Bond Offering Postponed.—The 
offering of the $20,000 1-20-year (serial) coupon sewer-construction bonds 
(V. 94, p. 1399) has been postponed from May 27 until about Aug. 1 be- 
cause of a slight technical error. 

HOLLAND SCHOOL DISTRICT (P. O. Holland). Mich.—Bonds Voted.— 
An election held May 14 resulted in favor of the issuance of $100,000 high- 
school-building bonds. The vote was 648 to 321. 


HOT SPRINGS SCHOOL DISTRICT (P. O. Hot 
County, Ark.— Bonds Offered by Bonkers -—The Lewis on erlang 





aan 


ties Co. of St. Louis Is o iy nN ,000 5 sch 
bonds. Denom. $1,000. Date ep 1 sa82. Tat. Moh. 4 end Sane D ting 


Sept. 1. Due 
5,000 Sept %, m 1922 to 1 
; 1832 v2 1086 in from 931 incl. and $7,000 yearly on Sept. 1 


HUMBOLDT Bonds Proposed. ae 

that this city wil ee —) $23, 8008 sewer bende be the near future Peer ee 
HUNTINGTON BEACH, .—Bond of Sfering. “a 
received until 7:3 30D. ms aly i y C. E a aie 
lerk, cor 820. —- 516%. ott E> 4 ¥ tutes 

1901, 27; also election held yg — Denon - Date June 1 
1912. Int. J. & D. at City Treas. office. Dus rly from June 1 
1913 to 1952 incl. Cert. check a ape in for 10% of bid 
payable to City Treas., required. Bonds will be r for delivery on or 
about July 15 1912. No bonds outstanding. pd val. 1911-12 
$865,805. Official circular states that there is no litigation pending or 
threatened affecting city officers, ¢ poundaries, or this bond issue, or the 

yee oo he press of the city. . a3 

IRONTON, Lawrence ty .—Bond Sale.—On May 24 the tollow- 

ing bids > das received for the $25,000 sewer and $15,000 str - 
coup. bonds (V. 94, p. 1339): 7 ene ee 


Otis & Hough, Cleveland. $40,260 50| Provident Sav. Bank 

First Nat. ank, Ironton. 40,177 00; Trust Co., Cincinnati. * 540, 105 20 
Davies-Bertram 'Co., Cin. 40,156 00|Stacy & Braun, Toledo __ 40,088 3° 
Fifth-Third Nat. Bank, 0in.40,156 00} Weil, Roth & Co., Cin.___ 40.0 
Seasongood & Mayer, Cin. 40,121 00! Brighton German 'Bk., Cin. 40.03 38 


gACKSON COUNTY (P. O. Jackson), Minn. —Bond Offering. —Proposals 

be received until 10 a. m. June 5 by P. McKeller, County Auditor, 

Or $78,500 coup. ditch bonds. Gert. check ‘ta 5% of bid, payable to the 

County Auditor, is required. mg of interest at not exceeding 5% and 
denom. of bonds to be named in bid. 


JACKSON JOINT UNION HIGH SCHOOL DISTRICT, Amador Count 
Cal.—Bond O/ffering.—Proposals will be received until June 3 for the we 
000 5% high-school-building and equipment bonds authorized by a vote 


of 342 to 26 on March 16. V. 94, p. 999. Denom. $500. Due $1,000 
every 2 years. 


JEFFERSON COUNTY (P. O. Steubenville), Okie. —Bond Offering.— 
Proposals will be received until 12 m. June 4 by the Commissioners of 
Bantam Ridge Free Turnpike at office of the County Auditor for $20,000 
4%% turnpike bonds. Auth. Sec. 7283, Gen. Code. ees $500. 
Date June 11912. Int. M. & S. Due $5 500 yriy. on Sept. 1 from 1913 
to 1922 incl. and $500 each six months from Mch. 1 1923 to Sept 1 1937 
incl. Cert. check for 5% of bonds bid for, payable to the turnpike com- 
missioners, required. Bonds to be delivered at Steubenville June 15 1912. 


JERSEY CITY, N. J; —Bond Sale.—On May 24 the $200,000 school and 
$60,000 harbor-impt. 4 4% 30-year gold coupon or registered bonds (V. 94, 
p. 1399) were awarded to A. B. Leach & Co. of N. Y. for $263,620 (101.238). 
Other bids follow: 

Rhoades & Co., N. Y_..$263,146 00! Bond & Goodwin, N. Y_$261,716 00 
R. L. Day & Co., N. Y_. 262,841 80| N.W.Halsey &Co.,N.Y. 261,638 00 
W.WN.Coler & Co., N. Y. 262,550 00/ Estabrook & Co., N. Y_. 261,417 60 
Outwater & Wells, Jer. City 262,056 60 | Seasongood & Mayer\Cin 261,430 50 
Curtis & Sanger, N. Y_. 262,039 00| Breed & Harrison-_/f 

Harris, Forbes &Co. N.Y. 261,770 60 bee peg 5 mle me ope N.Y. 260,210 00 
R. M. Grant & Co., N. Y. 261,762 80 issel, Kinnicutt &Co., N.Y. 260, 183 00 

Weil, Roth & Co. of Cincinnati bid $60, 330 for the $60, 000 issue. 


JONES COUNTY (P. O. EMevilie) . Miss.—Bond O/fering.—Proposals 
will be received until 12 m. June 3 (not June 1 as inadvertently reported in 
V. 94, p. 1399) by W. H. Bufkin, Clerk Bd. of Supervisors, for the $10,000 
agricultural-high-school- bidg. bonds. Cert. check for 10% of bid required. 


KADAKA, Stanley County, S. Dak.—Bond Offerina.—Pro ls will be 
received until June 5 by the Bd. of Trustees at H e office of C. Sharon, 
Town Clerk, for $6,700 7% water bonds. Denom. $5,000 & $1,700. Date 
“time of sale.”’ Int. on ag oma & Due $5,000 March 1 1926 and $1,700 
Mar. 11927. Cert. check for 2% of bonds bid for, payable to Thos. Brokke, 
Town Treas., requ 


KENDRICK ‘SCHOOL, DISTRICT (P. O. Kendrick), Latah County, 
Idaho.—Bonds Voted.—This district, by a vote of 95 to 27, authorized the 
issuance of $15,000 building bonds, it is stated, at an election on May 14. 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County. O 
—Bonds Voted.—The election held May 21 resulted in favor of the proposi- 
u— ae the $15, 060 5% bidg. bonds (V. 94, p. 999). The vote was 


KENNEDY HEIGHTS SCHOOL DISTRICT, Hamilton County, awe —_— 
Bond Offering.—Proposals will be received until 12 m. June 19 by Dr. A. A. 
Sprague, Clerk Bd. of Ed. (P. O. Silverton), for $50,000 4% aeaot tide’ 
bonds. Auth. Sec. 7625, 7626, 7627, Gen. Code: also election held May 21. 
Denom, $500. Date “day of sale.” Int. J. & D. at Fourth Nat. Bank, 
Cincinnati. Due June 19 1952. Cert. check for $2,000, payable to the 
Clerk, required. Purchaser to pay accrued interest. 


KENOVA SCHOOL DISTRICT (P. O. Kenova), Wayne County, W. Va. 
—Bond Sale .—This district has sold, according to reports, an issue of $7, 500 
building bonds. ° 


LACLEDE COUNTY (P. 0. Lebanon , Mo.—Bond Offering.—Proposals 
will be received until June 8 by E. go Foy Clerk Lebanon Spec. Road 
Dist., for the $50,000 road ASR, (V. 94, p. 1266). Denom. $500. Int. 
(rate to be named in bid) semi-ann. in St. Louis, Kansas City, Chicago or 
New York. Due $2,500 from 1914 to 1918 incl., $3,500 from 1919 to 1923 
incl. and $4,000 from 1924 to 1928 incl. 


LAWRENCE. Essex County, Mass.—Bond Sale.—The $500,000 4% 
coup. bonds (V. 94, p. 505) were awarded on May 29, it is stated, to Merrill, 
Oldham & Co. of Boston at 100.529. Date March 1 1912. Int. M. &S8S. 
at Old Colony Trust Co., Boston, or at office of City Treasurer. Due $50,- 
000 yearly on March 1 from 1913 to 1922. 


LEESBURG, Loudoun County, Va.—Bond Election.—A proposition to 
issue $30,000 bonds for a gravity water system, sewerage system and for 
ref. bonds known as town-hall bonds will, it is stated, be voted upon June 4. 


-LEON SCHOOL DISTRICT (P. 0. Leon), Decatur County, lowa.— 
Bonds Voted.—By a vote of 160 to 118 the voters of this district,at an 
election held May 17, authorized the issuance, it is stated, of $15, 000 high- 
school -building bo bonds. 


LEWISTOWN, Fergus County, Mont.—Bond Sale.—On May 20 the 
$60,000 5% 10-20-yr. (opt.) go old coup. sewer bonds (V. 94, p. 1205) were 
awarded to N. W. Halsey & Co. of San Francisco for $61,031 (101.71) and 
int. Other bids follow: 

Wells&Dickey Co,M’p’les.$61,030 00| Empire Bank & Trust Co., 
Austin W. Warr sc niihs tal toni lta 60,747 40 TERETE MPS $60,490 
James N. Wright & Co,Denv. 60,327 


LEXINGTON, Rockbridge County, Va.—BSond Sale.—We have just been 
advised that the Equitable Life Ins. ‘Society of N. Y. was awarded in Jan. 
$65,000 4% water-works bonds. 


LIMA SCHOOL DISTRICT (P. Lima), Allen County, Ohio.—Bonds 
Voted.—This district authorized the issuance of the $75,000 high-school- 
bldg. bonds submitted to the voters on May 21 (V. 94, p. 1134) by a vote 
off 2,062 to 1,126. 


LONDON, Madison County, Ohio.—Bond Sale.—This village has awarded 
an issue of $16 0 5% refunding bonds, it is stated, to the Madison Na- 
tional Bank of Caadeal at 105.193. 


SCHOOL DISTRICT (P. Lynnville), Ja ty, 
me per fon 5 Boy —An issue of $15,000 ae has been sold, ae 8 Younes. 


McALESTER, Pittsburgh County, Okla.—Bonds Proposed.—We are 
advised that proceedings are pending for the sale of $32,210 6% coup. fund- 
ing bonds. Date Feb.11912. Int. F. & A. at the Oklahoma fiscal agency 
(National Reserve Bank) in New York. Due Feb. 1 1937. 


MACOMB, McDonough rounty, Ill.—Bond Election.—Propositions to 
issue $6,000 stand-pipe and $7,000 engine-house bonds will be submitted 
to the voters, it is stated, on June 7. 


MADISON COUNTY (P. O. Canton), Miss. Bond Offering.—Proposals 
will be received until 12 m. z. une 3 for $50, 000 5% Dist. No. 1 road bonds. 
Denom. $500. Date July 11912. Int. ann. in Jan. at the County Treas. 
office. Due 500 yrly., Jan 1 1923 to 1937 incl. and $42,500 July 1 1937. 
Cert. check for 5% of amount bid for is required. Official circular states 
that there is no litigation pending or threatened affecting this issue of 
bonds and the County has never defaulted in the payment of interest or 
principal on any of its bonds. D.C. McCool is Clerk. 
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ADISON COUNTY (P. 0. London), Ohio.—Bond Sale.-—On May 27 | 


M 
a $16, ate 5% ib Ti (av.) coup indebtedness extension bonds (V. 04, 
1400) ere a ed to the opin Nat. Bank in London for $16, 831 
t105. 193) yee | int. Other bids folow. 


S.A. Kean & Co., Chic__.--_- $16,800. London Ex. Bk. Co., Lon..$16,728 


MADISONVILLE ae ty “AL SCHOOL DISTRICT (P. O. Madison- 
ville) Madisoa County, Texas.—Bond Saie.—We are advised that $18,000 
bidg. bonds have been sold. 


MANSFIELD SCHOOL DISTRICT (P. O. Mansiield) . One one 

Offering.—Pro 1 be received until 12 m. June 7 by J. Bristor, 
Clerk of Bd. a 325, 000 4% impt. bonds. Auth. Scos. 7625 aa 7626, 
Revised Statutes and election of ‘a4 21 1912. Denom. $1,000. Int. 
M. & S. at office of Clerk of Bd. of Ed. Due $1,000 yrly. on Sept. 10 
from 1915 to 1939 incl. Cert. check on a Mansfield bank for 10% of bonds 
bid for, payable to theClerk, required. Bids tobe unconditional. Purchaser 
to pay accrued interest. 


MARION, Marion County, Ohio.—Bond Sale.—On May 28 the following 
bids were received for the two issues of 4 4% non-taxable bonds aggregating 


$11,172 (V. 94, p. 1340). 
$10,000 Issue. $1,172 Issue. 
$*10,325 


Marion National Bank, Marion.___. ....... __- $*1,192 00 
Sea a a as a os ee hein tn ws ay 10,300 1,182 00 
Seasongood & Mayer, Cin.__....._........... 10,258 1,175 00 
Dayton Sav. & Trust Co., Dayton_.____.__ __- I aS RR es ag 
Breed & Harrison, Cincinnati i ta ae Dee ee eee 
Davies, Bertram Co., 0 eS ae Pe | ees ee 
Cc enison & Co., RN ss i , Ser ee 
New First National Bank, Columbus_________- RE 228565 CN 
Provident Savings Bank & Trust Co., Cim_____- B-Series 
Security Savings Bank & Trust Co., Toledo._... 10,217 -—uL.---e 
First Nat. Bank, Clevelamd.................. ee. cs): ee ee 
Oe ee DD a. sb ce badobessmeos atic PE os So ee 
ee ee beebe + RRs tts RRR yar 
Citizens Nat. Bank, Wooster_._.._____.___-_.. 10,191 1,181 72 
Wwe, Roth & Co., Cimoimmati._.............. Raa atg aii eet 
Central Trust & Safe Deposit Co., Cin_._.____- eee st Ula 
Hayden, Miller & Co., Cleveland___.......___- 10,144 1,173 CO 





* Successful bids. 


MARION GRADED SCHOOL DISTRICT (P. O. Marion), Crittenden 
nty, Ky.—Bonds Voted.—At a special election recently held in this d 
trict, an issue of $3,000 building bonds was, it is stated, aut herteed.. 


MA ARSHALLTOWN. »Marshall County. lowa.—Bonds Proposed .—Reports 
in | papers state that this city considering the issuance of from 
315,000 to $20,000 paving bonds at not exceeding 5% interest. 


MASON SCHOOL DISTRICT (P. O. Mason), Warren County, Ohio.— 
Bond Offering.—Pro s will be received until 12 m. June 3 by the Board 
of Education, W. N. Cox, Clerk, for $3,000 4%% tax-free impt. bonds. 
Auth. election May 6 1912. Denom. $250. Date June 31912. Int.M. & 
S. Due $750 Mch. 1 and Sept. 1 in 1930 and 1931. Certified check for 
5% of bonds bid for, payable to said board, required. 

MERCER COUNTY (P. O. Celina), Ohio.—Bond Sale.—On May 24 the 
$10,800 44% coup. Oak Grove-free-turnpike bonds (V. 94, p. 1340) were 
awarded to Weil, Roth & Co., of Cin. at 102.25 and int. ‘A bid of $11,022 
was also received from Otis & Hough of Cleveland. 

MERIDIAN, Lauderdale County, Miss.—Bonds Authorized.—An ordin- 
ance was recently passed, i is stated, providing for the issuance of $170,000 
water funding and impt. Bed ng The proposition will now be submitted 
to the voters. 

MERIDIAN, Lauderdale County, Miss.—Bond Election.—An election 
will be held in about 60 days to vote on the question of issuing $170,000 
water-works, $100,000 street-impt., $30,000 viaduct and $20,000 sewer- 
extension bonds. 

MIDDLEPORT, Niagara County, Y.—Bond Sale.—On May 28 the 
two issues of bonds, aggregating Sy 000 (V. 94, p. 1462) were awarded 
oo ewan Fenwick & Co. of N. Y. for $105,365 67 (100.348) and int. for 

s 
MIDDLETOWN, Middlesex County, Conn.—Loan O/fering.—Proposals 


will be received until 3 p. m. June 3, it is stated, for a temporary loan of 
$50,000. Due Dec. 4 1912 


MINNEAPOLIS, Minn.—Bond Offering.—Proposals will be received 
until 2 p. m. June 20 by Dan C. Brown, City Comptroller, for $325,000 4% 
permanent-impt. revolving fund bonds. Date June 11912. Int. J. &D. 
Due June 11942. Bonds are tax-exempt in Minn. Cert. check for 2% of 
bonds bid for, payable to C. A. Bloomquist, City Treasurer, is required. 
Bids will not be entertained for less than 95% of par value of bonds. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

Bond Sale.—On May 23 the following bids were zaman for the five issues 


of coup. bonds aggregating $365,588 (V. 94, p. 
vena $50,000 $10,588 $200, ox $25, 000 
4 


o % 
Issue. Issue. Issue. Issue. Issue. 
Minnesota L. & Tr.Co.,Minn 

&A.B.Leach &Co.,N.Y. “a*100 *100 {GA *96,929 *100 
Wells & Dickey Co., Minn ‘a Ye a eee Pe eye a a oe dpec 
‘< 100 100 (5%)105 96.27 100 
Wm.R.ComptoncCo., eee 100 ee dee ok one 100 
Ma! Ee Oe Se Ley OR oe eee? eadkeb 
Merrill,Oldham&Co.,Bostone 100 De . Cue 95.85 100 

Estabrook, & Co. and R. L. 

N.W. & Co., Chicago _e_-_- 100 ar ae 95.01 100 
Halsey & aa Chic.e 100 0 RE ae 95.00 100 
Rollins & Sons and 

w eauee & Co., Chicago... 98.11 68-33 CEE IE OS Fa etieteneers 


Harris Tr. & Sav. Bk., Chic. ae a eS a aad 
C.B. Enkema & Co., Min’lis icc dete sk basin epebes °° (4% %) 100 


* Successful bids. aaAnd blank bonds. e All or none. 


Certificate Offering.—Proposals will be received until 2 p. m. June 12 by 
J. A. Ridgway, Sec. Board of Park Commissioners, for $123. 349 77 park- 
way te ay ae | of indebtedness. Cert. check for 2% of certificates bid for, 
payable to C. A. Bloomquist, City Treas., is required. 


MODESTO, Stanisions County, Cal. pent Sale.—On May 22 the 
$82,500 5% water bonds rig pane J ‘voted (V. p. 866) were awarded to 
J. H. Adams & Co. of Los Ange - bes — see. (103. 47) and int. Denom. 


$500. Date May 1 1912. Int. Due $2,500 yrily. Jan. 2 1913 
to 1945 incl. 


MONTCLAIR, Essex County, N. J.—Bonds Authorized.—lIt is stated that 
the Board of School Estimate has approved a bond issue of $261,000. 


MORELAND TOWNSHIP, Montgomery County, Pa.—Bond Offering.— 
Proposals will be received on or before June y Henry W. Hallowell, 
Pres. Board of Supervisors (P. O. Jenkintown), for $10,000 44% registered 
bonds. Denom. $500. DateJune11912. Int.J.&D. Due $500 yearly 
on June 1 from 1913 to 1922, incl., and $1,000 yearly on June 1 from 1923 
to 1927, incl. Bonds will be delivered and must be paid for on June 10 at 
office of the President of Board of Supervisors in the Jenkintown Nat. 
Bank. Bond debt of township, this issue. 


MORRISTOWN SCHOOL DISTRICT (P. O. Morristown), Morris County, 
N. J.—Loan Voted.—The voters at an election held May 20 authorized the 
“spending of 342° 000 for repairing certain schools in the district. 


NASHUA, Hillsboro County, N. H.—Bond Sale.—On May 29 $10,000 
4% 20-year refunding bonds were awarded to Geo. A. Fernald & Co. of 
Boston at 100.06. Denom. $1,000. Date Jans 11912. Int. J. & D. 


NEIHART SOHOOL DISTRICT (P. 2; Neihart), Cascade County, Mont. 
—Bond .—An election will be held in this district June 4, according 


to reports, “tor ¢ the pu e of sub ies, 
$3,000 refunding Nome! oy os mitting to the voters a proposition to e 


NEW HAVEN TOWNSHIP, Huron Count » Ohio.— Bond Offering.— 
Proposals will be received until 12 m. June 17 by D. F. Dawson, Township 
Clerk (P. O, Chicago Junction), for $15,000 5% road-impt. bonds. Auth. 
Secs, 6976 to 7018, General Code. Denom. $500. Date June 17 1912. 
ol, and $3,000 in pst” Gatt aheCh tar" Sood payable te the” Clete 

* , e eck for $500, payable to the erk, 
‘required. Purchaser to pay accrued me, ene 








NEW PHILADELPHIA, Tuscarawas sary, & Ohio.—Bond Sale.—On 
ry, Bd 7 the $7,000 4%% coup. park bonds 4 1400) were awarded 
~ avies-B al wed Co. of Cl Cin. for $7,316 (104. si and int. Other bids 
ollow: 
queer & Braun, Leng Cee 307 80 Hayden, ae & Co., Clev$7,260 00 

ye & Mayer, Cin.. 7,305 20|Sec’y Sav.Bk.&Tr. Co,Tol. 7,252 50 
Well oth & Co., Cin.__. 7, "285 00 New First Nat Bank, Col. 7. 212 00 

reed & Harrison, ‘etgee 7, '282 10 Citizens Nat.Bk. .New Phila 7. 180 00 


NEWPORT, R. I.—Temporary Loan.—On May 29 the loan of $60,000 
due Sept. 5 1912 Wi. 94, p. 1462), was negotiated with Blake Bros. &Co. 
of Boston at 3.55% discount. 


NEW ROCHELLE, Westchester County, N. Y.—Bond Sale.—The Riad ~ 
530 public-im provement and $22,215 fire Ae police 4 4, % registered bonds 
offered on May 28 (V. 94, p. 1400) were awarded to M. Grant & Co., 
New York, for $102,072 82, making the price 101 3. ae other bidders, 
all of which were from New York, were as follows: 


Rhoades & Co........<.. $102,054 68 Bond & Goodwin. ___-_-. $101,780 00 
Curtis & Sanger___._... 102,047 63) Estabrook & Co___.__.. 101,638 61 
Harris, Forbes & Co___. 101, '936 81 Farson, Son & Co___._. 101, "591 26 
Adams & Co__..._.___- 101, 900 00 James R. Magoffin... 101, 2 


The public improvement bonds are due $10,000 yearly on May ‘1 from 
1915 to 1921 incl. and $8,530 May 1 1922. The fire and police bonds 
oy due $3,000 yearly on May 1 from 1915 to 1921 incl. and $1,215 May 1 


NILE IRRIGATION DISTRICT, Morgan Count a gag Offering. 
—Proposals will be received until 12 m. "F une 8 by orse, Pres. Board 


of Directors (P. O. Wiggins), for $15,000 6% bonds. ‘fee a semi-annual. 


NILES, Trumbull County, Ohio. —Bond Offering.—Proposals will be re- 
ceived until 2 p.m. June 19 by H. Thomas, City Aud., for $10,000 41% % 
fire-dept., city-hall and jail bonds. Auth. Sec. 3939, Gen. Code. Denom. 
$500. Date July 11912. Int. J. & J. at Treasurer's office. Due $500 
yore on July 1 from 1925 to 1929 incl. Cert. check on a Niles bank for 

2% of bonds bid for, payable to Treas., required. Bonds to be delivered 
within 10 days from ‘time of award. Purchaser to pay accrued interest. 


NILES SCHOOL DISTRICT, Alameda County, Cal.—Bond Offering.— 
Proposals will be gy Men until June 10, it is stated, _ the Board of County 
Supervisors (P. O. Oakland) for the $25,000 5% uilding bonds voted 
March 23 1912, v. 94, p. 1077). Due $1,000 yrly. for 15 years and $2,000 
yearly thereafter. 


NORTHAMPTON, Ham mpshire County, Mass. Wr 1g %e: orary Loan.—On 
May 27 the loan of $80,000 due Nov. 27 1912 (V. 94, 1462) was nego- 
tiated with Curtis *y Sanger of Boston at 3.60% interest to follow. 


NORTE Mippwood (P. O. Wildwood), Cape May County, N. J.— 
Bon papers state that the question ¢ of feouing $30,000 board- 
cel auaaaien me received a favorable vote at an election held recently . 


NOTTINGHAM, Cuyaho oga weyaty: Ohio.—Bond Offering.—Proposals 
will be received until 12 m. July 1 by . Steinicke, Village Clerk, for $27,- 
000 90 4%% water-main-construction <. ae bonds. Denom. (53) 
$500, (1) $50090. Date July 11912. Int.M. & N. Due $1,000 May 1 
1913, $1,500 Nov. 1 1913, $1,000 May 1 1914, $2,000 Nov. 1 1914, $1,000 
May 1 1915, $1,500 Nov. 1 1915, $1,000 May 1 1916, $2,000 Nov. 1 1916, 
$1,000 May 1 1917, $1,500 Nov. 1 1917, $1,000 May 1 1918, $1,500 Nov. 
1918, $1,000 May i 1919, $2,000 Nov. 1 1919, $1,000 May 1 1920, $1, $00 
Nov. 1 1920, $1,000 May 1 1921, $1,500 Nov. 1 1921, $1,000 May 1 1922, 
$2,000 90 Nov. 1 1922. Cert. check for 5% of bonds bid for, payable to 
Village Treasurer, re uired. Bonds to be delivered within 10 days from 
time of award. Purchaser to pay accrued interest. 


OAKLEY. Hamilton County, Ohio.—Bond Offering.—Proposals will be 
received until 12 m. June 14 by O. Kasche, Vil. Clerk, for $1,298 5% side- 
walk impt. assessment bonds. Auth. Sec. 3914, Gen. Code. Denom. 
(9) $130 and (1) $128. Int. annual. Due $130 yearly from May 1 1913 
to May 1 1921 incl. and $128 on May 1 1922. Cert. check, ig toned yg the 
village, for 5% of bonds bid for. Purchaser to ea accrued 

Bond Sale.—On May 28 the four issues of 5% 1-10 year (serial ay 
assess. bonds (V. 94, p. 1205) were awarded to Seasongood & Mayer of 


Cincinnati. The bids follow: 
$10,352 $2,066.48 $5,281.75 $3,957.64 
Issue. Tssue. Issue. Issue. 
Premium. Premium. Premium. Premium. 
Seasongood & Mayer, Cincinnati__$403 00 $76 00 $20600 $146 50 
Breed & Harrison, Cincinnati-_---. Ey RS. lee 
Provident Sav. Bank & 


Tr. Co.,Cin. 348 86 69 64 177 99 133 37 


Mayer, Deppe & Walter, Cincin.._. 335 41 66 95 171 17 128 23 
Weil, Roth & Co., Cincinnati-_--_-_- 5 RR ae * a0 Ge. tee 
First National Bank, Norwood___. 219 99 9 99 59 00 29 99 


OGDENSBURG, St. Lawrence County, N. Y.—Bond Sale.—On May 27 
$14,000 4% refunding water bonds were awarded to local banks at par. 
Date June11911. Due June 11921 to 1924. No other bids were received. 


ORANGE COUNTY (P. ©. Orange), Tex.—Bonds Voted.—According to 
Galveston papers of May 17, an issue of $30,000 drainage bends of this 
county had been favorably voted. 


ORANGE COUNTY (P. O. Orange), Va.—Bonds Voted.—Recently this 
county voted to issue, it is stated, $50, 000 Barbour-Road-District and 
$75,000 Taylor-Road- District bonds. 


OREGON CITY, Ore.—Bond Offering.—Proposals will be received until 

5 p. m. June 10 by the Board of Water Commissioners for $50,000 4%% 
water bonds. Date May 11912. Int.M.&N. Due 20 yrs. Cert. check 
for $1,000 required. Bids must be unconditional. Jos. E. Hodges is 
Sec’y of the Bd. of Water Commissioners. These bonds were offered on 
May 20 but the bids received on that day were rejected. 


OSAWATOMIE, Miami County, Kans.—Bond Sale.—The $20,000 5% 
30-year light and water bonds offered on May 21 (V. 94, p. 1400) were 
awarded to Sutherlin & Co. of Kansas City, Mo., at 103 and blank bonds. 
Denom. $1,000. Date June 11912. Int. J. & J. 


OXNARD, Ventura County, Cal.—Bids Rejected—Bond Offering.— 
Bids received on May 21 for the $30,000 light and$100,000 water 5% bonds 
voted April 5 (V. 94, p. 1134) were rejected. Proposals are again asked 
for, this time until ‘June 25. 


PAINESVILLE, Lake County, Ohio.—Bonds Authortzed.—An ordinance 
was passed April 29 providing for the issuance of $1,500 he * we ior’ 
and extension bonds. Denom. $500. Date Oct. 1 1912 nt & O. at 
the City Treasurer’s office. Due $500 Oct. 1 in 1919, 1920 and W621. 


PARKERSBURG, Wood County, W. Va.—Bond Offering. 
will be received until 3 3 p. m,. June 14 by W. H. Smith, Cha thang of Cit ~ 
Commissioners, for the $100,000 4% 20-year coup. water-works bonds voted 
April 2 (V. 94, p. 1000). Denom. $100, $500 and $1,000. Date June 1 
1912. Int. ann. in June at Parkersburg. No deposit required. 

It was previously reported that the above bonds had been awarded to 
Mayer, Deppe & Walter of Cincinnati and Townsend Scott & Sons of 
Baltimore.—S:2e V. 94, 1463 on: DiatesCr © sell. 

PEND D’OREILLE COUNTY SCHO 
Bond Sale. "Ss May 27 $20,000 school bonds were aE a to anes State of 
Washington at par for 54s. Other bids follow: 

For 5s. For 6s. 
Exchange Nat. Bk.,Spok_$20,296 00 Causey, Foster &Co., Deny. $21,004 00 
Causey, Foster&Co.,Denv. 20,245 00} Hoehler®Cummings,Tol_. 20,806 50 
Union Tr. & S. Bk., Spok. 20,215 00/C. H. Coffin, Chicago.... 20,601 00 
Morris Bros., Portland... 20,147 50|John Nuveen & Co., Chic. 20,456 00 
Carstens & Earles, Inc.,Seat 20,139 00;Wm. D. Perkins & Co., 
Fidelity Nat. Bank, Spok. 20,110 00| Seattle.......-.--.--.- 20,000 00 

PENN YAN, Yates County, N. Y.—Bond O/ffering.—Proposals will be 
received until 8 p. m. June 3 by H. M. Putnam, Village Clerk, for $60, in 
reg. highway bonds. Auth. election held July 8 7" . Denom. $1,000 

PETALUMA CITY SCHOOL DISTRICT ( etaluma), Sonom 
Counts, Cal.—Bond Election.—Atan election to beheld in this d district J ome 4 
a proposition to issue $125,000 5% gold high-school site and building 
bonds will be submitted to the voters. Int. semi-annual. Due $3,125 
yearly for 40 years. 

PETOSKEY SCHOOL DISTRICT (P. O. Petoskey), Emmet County, 
Mich.—Bond Sale ee May 23 the $80,000 44%% coup. school-bidg. bonds, 
recently voted (V. .1134), were awarded to the Detroit Trust Co. in 
Detroit at 101.625 pe nt. Other bids follow: 

W. E. Moss & Co., Detroit. .$80,939/| Harris bas & Sav. Bank 
H. W. Noble & Co., Detroit 80,800} Chicago................ $80,610 
Due $5,000 yrly. "Aug. 1 1917 to 1926 incl. a and $30,000 e559 1 1927. 

PHILLIPS COUNTY (P. O. Phillipsburg), Kans.—Bonds Voted.—Pa- 
pas |. ay — an issue of $60,000 court-house and jail bonds has Goan voted 

y t county. 
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PIEDRA SCHOOL DISTRICT, Fresno County. Cal.—Bond Sale.—On 
May 20 the $2,029 50 6% bidg. bonds (V. 94, p. 1401) were awarded, it is 
stated, to the no Savings Bank for $2,037.07, or 100.373. 


PILOT ROCK, Umatilla County, Ore.—Bond Election.—On June 7 this 
ey — fg it is stated, upon the question of issuing $12,000 water-system 
nds. 


SEP ASANTVILLE, Adentic County. N. sccch bom, today une ) 
ved, acco . os 
oy $12,000 6% 5-yr. certificates of indebtedness. Certified check for $100 
req ‘ 


PORTAGE COUNTY (P. 0. Ravenna), Ohio.—Bonds to be Offered 
Shortly .—Reports state that this county will shortly offer for sale an issue 
of $14,000 (county’s portion) Portage-Trumbull-ditch bonds. so 


PORTSMOUTH, Scioto County, Ohio.—Bond Offering.—Proposals will 
be pat hw until 12 m. June 18 by Wm. N. Gableman, City Auditor, for the 
$300,000 water-works-extension bonds. Denom. $500. 
Int. J. & J. at the Treas. office. Due $7,500 yearly Jan. 1 1916 
20,000 street-extensicon bonds. Denom. $500. Date wflarch 1 1912. 
20,000 sewer-constr. (city’s portion) bonds. Denom. 
Mech. 1 1912. Due $2,000 yrly. 
Mch. 1 1913 to 1922 incl. : 
Cert. check for 2% of bonds bid for, payable to_the Auditor, aroduire’s 
POPLAR BLUFF:SCHOOL DISTRICT (Poplar Bluff), Butler County, 
Mo.—Bond Offering.—Pr s will be received until June 18, according 
to reports, by H. Ruth, Pres. Board of Education, for $50,000 4%% 
10-20-yr. (optional) bonds. Int. semi-annual. Certified check for $1,000 


wing oup. bonds: 
sate eg Baa Date Jan. 1 1911. 
to 1955 inel. 
Int. M. & S. at the Treas. office. Due Mch. 1 1924 
$500. Date 
Int. M. & S. at the Treas. office. 
Bids must be unconditional. 
oposal 
is requ . 9 ® . ‘ . . . 


. . . ; 


PORT CLINTON, Ottawa County, Ohio.—Bond Sale.—On May”28 the 
$5,000 5% 1-10-yr. (ser.) water-works-ext. bonds (V. 94, p. 1267) were 
— to the Citizens Nat. Bank in Wooster at 103.73. Other bids 
ollow: 

Seasongood & Mayer, Cin $5,185 00|Stacy & Braun, Toledo_. $5,153 15 
Davies-Bertram Co., Cin_. 5,183 00| New First Nat. Bk., Col_. 5,125 00 
Sec. Sav. Bk. & Tr. Co., Tol. 5,175 50|Croghan Bank & Savings 

Hayden, Miller & Co., Clev. 5,165 00 - eS , ER aeeese 5,121 50 


- PUTNAM COUNTY (P. O. Ottawa), Ohio.—Bond Offering.—Proposais 
will be received until 12 m. June 13 by the Board of Commissioners at 
Auditor’s office, Courthouse, Ottawa, for the following bonds: 
$9,000 5% A. Ww. Dangler road impt. bonds in Palmer and Greensburg 

s. Denom. $1,500. Due $1,500 yearly from 1917 to 1922 incl. 

11,000 S. R. Parrett road impt. bonds in Monroe Twp. Denom. $1,000. 
Due $1,000 in 1916 and $2,000 yearly from 1917 to 1921 incl. 

16,000 J. E. Bibler road impt. bonds in Palmer, Perry, Monroe and Greens- 
burg Twps. Denom. $1,000. Due $1,000 in 1917 and $3,000 
yearly from 1917 to 1922 inclusive. 

29,000 E. H. Buckland road impt. bonds in Blanchard and Van Buren 
Twps. Denom. $1,000. Due $2,000 in 1917 and $2,000 yearly 
from 1918 to 1922 inclusive. 

Date July 11912. Int. J. & J. at Co. Treas. office. Cert. check on bank 
doing business in Ottawa (or cash) for $1,000, payable to Co. Treas., re- 
quired. Purchaser to pay accrued int. and furnish blank bonds at his 
own expense. 


RED LAKE FALLS, Red Lake County, Minn.—Bond O/fering.—Pro- 

s will be received until 1 p. m. June 4 by J. Perrault, City Clerk, for 

the $25,000 water-works bonds at not exceeding 6% int. (V. 94, p. 1463). 
Denom. $1,000. Date June 1 1912. Int. J. & D. Due June 1 1932. 
Cert. check for $500, payable to the City Treas., is required. > ae 


E> REDWOOD CITY, San mateo wounty. .al.—Bond Offering.—Proposals 
will be received until 8 p. m. June 3, it is stated, for $30,000 5«% munici- 
pal-impt. bonds. Denom. $500. .-- .- . * de Si aS 


RHODE ISLAND .—Bond Sale.—The $600,000 4% 30-year gold coupon 
or registered highway-construction bonds offered on May 28 (V. 94, pD. 
1401) were awarded to the Providence Banking Co. of Providence at 105.138. 
The following bids were also received: 

Estabrook & Co., Boston__..103.34|Jas. A. Hutchinson, Boston_101.53 
Blodget & Co., Boston, and Blake Bros. & Co. and Adams 

Richardson & Clark, Prov.102.86 ES Ie 100.31 

Industrial Trust Co., Prov...102.22/ Merrill, Oldham & Co., Bost_100.089 


ROCHELLE, Ogle County, Ill.—Bonds Voted.—By a vote of 132 ‘‘for’’ to 
he Fe this place on May 16 voted to issue, it is stated, $26,000 pay- 
ng bonas. +j - : 


a 
- ROCHESTER, N. Y.—Note Sale.—On May 29 the $150,000 6-mos. water- 
works-impt. notes (V. 94, P; 1463) were awarded to Goldman, Sachs & Co. 
of N. Y. at 3.70% int. and $7 50 premium. Other bids follow: 
I i 3.90% int. 
H. Lee Anstey, N. y 


. . c . . € . 


OV ag NR eS 4.00% int. and $25 prem. 
Security Trust Co., Rochester ................ 4.00% int. and $10 prem. 
Luther Robbins, Rochester.......... ........ 3.98% int. 

First Trust & Sav. Bank, Chicago __ _______ __- 4.00% int. and $5 prem. 
Woes. tO es og ce a cece cceu awn 4.05% int. 


»-ROSEDALE, Wyandotte County, Kans.—Bonds Voted.—An issue of 
$20,000 city-hall building bonds was authorized, it is stated, by a vote of 
260 to 76 at an election on May 17. The reports further state that bonds 
for the extension of the municipal water mains were authorized at the same 
election by a vote of 227 to 158. . eee TS eT ee. we ele ae eae 


-ROYALTON, Niagara County, N. Y.—Bond Sale.—The $1,441 70 reg. 
drainage bonds offered on May 28 (V. 94, p. 1463) were awarded to Wm. W. 
Johnson at par and accrued interest for 5.60s. Interest annual. 


RUPERT, Lincoln County, Idaho.—Bond Election Postponed.—An elec- 
tion which was to have been held May 21 was rs, we are advised 
pending the receipt of an opinion as to the legality of ordinance. 

ST. ALBANS, Franklin County, Vt.—Bids Rejected.—On May 27 all 
bids received for the $12,000 444% 8-10-yr. (ser.) U. S. deposit fund bonds 
(V. 94, p. 1463) were rejected. Proposals were received from E. H. Gay 
agg ri Rollins & Sons of Boston and the Bellows Free Academy Fund 
n St. ans. 


ST. CHARLES, Kane County, Ill.—Bonds Proposed.—An issue of $23,000 
park bonds is, according to reports, being considered by this city. 


ST. MARY PARISH FIFTH WARD SCHOOL DISTRICT (P. O. Frank- 
lin), La.—Bond Sale.—-The Interstate Trust & Banking Co. of New Orleans 
has been awarded, it is stated, the $36,000 5% bonds which this district 
has been offering for sale. (V. 94, p. 1206.) The price paid is reported as 
par and accrued interest. Due on May 1 as follows: $1,000 in 1914, 1915, 
1916 and 1917, $1,250 in 1918, 1919, 1920 and 1921; $1,500 in 1922, 1923 
and 1924; $1,750 from 1925 to 1928 incl.; $2,000 in 1929, 1930 and 1931; 
$2,250 in 1932; $2,500 in 1933 and 1934 and $2,250 in 1935. - - - . « « 


ESALEM, McCook County, So. Dak.—Bond Offering.—Proposals will be 
received until 5 p. m. June 3 by N. M. Nelson, City Aud., for $5,000 5% 
coup. water and sewer tax-free bonds. Auth. Chap. 14, Laws of 1903: also 
election held April 16. Denom. $500. Date June 3 1912. Int. J. & J. 
at City Treasurer’s office, with exchange on N. Y. Due $5,000 Apr. 16 1932. 


SALEM INDEPENDENT SCHOOL DISTRICT (P. O. Salem), Harrison 
County, W. Va.—Bond Offering.—Proposals will be received until 6 p. m. 
June 17 by R. L_ Towles, Sec. Bd. of Ed., for $20,000 5% school-bidg. 
bonds. Denom. $100. 
run to 1932. 


SALINEVILLE, Columbia County, Ohio.—Bond Sale.—On May 28 the 
following bids were received for the $5,000 5% 3-12-yr. (ser.) coup. Main 
St.-impt. (village’s portion) bonds. (V. 94, p. 1402): . 
Prov.Sav.Bk.& Tr.Co., Cin $5,230 00|Otis & Hough, Cleve_____. $5,191 00 
Hayden, Miller & Co., Clev. 5,210 00|Cit. Bkg. Co., Salineville__ 5,187 00 
Seasongood & Mayer, Cin 5,205 00|Sec. Sav.Bk.&Tr.Co., Tol__ 5,151 50 
New First Nat.Bk., Columb. 5,200 00| First Nat. Bank, 
Citizens’ Nat. Bk., Wooster 5,191 50| Liverpool 5,051 00 


SAN ANSELMO, Marin County, Cal.—Bonds Not Sold.—It is stated in 


San Francisco pagers that no bids were received for an issue of $26,000 5% 
bonds recently offered for sale. ay ECS are ere rae 


SAN BERNARDINO HIGH SCHOOL DISTRICT (P. O. San Bernardino), 
San Bernardino County, Cal.—Bond Election.—On June 6 an issue of $230,- 


si polytechnic high-school bonds will, it is stated, be submitted to the 
voters. ' 


Int. J. & D. Due at any interest period or may 





SANDPOINT, Banner County, Idaho.—Bond O/fering.—Proposals 
be received until 12 m. June 20 b w. J. Costello. Chere Sewer Baa. tee 
$40,000 sewer bonds at not ex ing 8% interest, payable annually. 
SCOTT TOWNSHIP SCHOOL DISTRICT, San — 
Bonds Not Sold.—The $6,500 6% school-bidg. fund queky onennty., Galo 27 
(V. 94, p. 1267) were not sold, according to reports, as the District Board 
withdrew the advertising and ended further proceedings for the time being. 
SEATTLE, Wash.—Bond Sales for April.—During the month of A 
the following special impt. bonds aggregating $135,400 08 were issued ~ 


y+ I 
mount. rpose. nt. Date. Due. 
$811 38 Bridge and roadway__._____ 7 April 81912 April 8 1917 
48,393 97 Sewer and water-main______ 6 April 16 1912 April 16 1922 
30,150 99 Grade and curbs.._._._. 7 April 22 1912 April 22 1917 
RR IE a IRE 7 April 29 1912 April 29 1917 
4,175 08 Bridge and roadway_______ 7 April 30 1912 April 30 1917 
49,111 20 Grade and curbs________._- April 30 1912 April 30 1917 


7 
The above issues are all subject to call after one year. 


SELMA, Dallas County, Ala.—Description of Bonds .—The $35,000 school 
bonds voted by this city on March 25 (V. 94, p. 1002) will, it is stated, be 
coupon in form and run for a period of 35 years, bearing 5% interest 


SENOIA, Coweta County, Ga.—Bonds Voted.—By a vote of 121 ‘‘for’’ 


sone “against’’ this city on May 20 authorized the issuance of building 
onds. 


SHARON, Mercer County, Pa.—Bonds Voted.—The election held in this 
borough May 21 to vote on the question of issuing $85,000 44% 10-30-year 
(opt.) municipal electric-light-plant-construction bonds (V. 94, p. 1206) 
resulted in a vote of 366 “‘for’’ to 326 ‘‘against,’’ according to reports. 


SHARPSBURG, Allegheny County, Pa.—Bond O/fering.—Proposals 
will be received until 8 p. m. June 1 for $25,000 4% % coupon general-impt. 
bonds. Denom. $1,000. Date May 11912. Int. J. & D. Due $5,000 
yearly Dec. 1 from 1923 to 1927 incl. Bonds are exempt from State tax. 
Cert. check for $500 required. T. J. McGivern is Borough Clerk. 


SIDNEY, Cheyenne County, Neb.—Bids Rejected.—According to reports 
all bids recently received for the $22,000 6% sewerage bonds voted Mch. 25 
(V.94, p. 1002) were rejected. It is also stated that the issue will probabil 
be sold at private sale. 


SILVIS, Rock Island County, I1l.—Bonds Defeated.—The election held 
April 16 resulted in the defeat of the proposition to issue the $15,0 


,000 5% 
village-hall bonds (V.94, p. 1002). The vote was 96 “for” to 149 “‘against.’’ 
Due $1,500 yearly on Sept. 1. 


SMITH COUNTY (P. O. Tyler), Texas.—Bonds Defeated.—The election 
held April 20 resulted in the defeat of the ge aay to issue $40,000 road 
bonds (V. 94, p. 1002). The vote was 194 ‘“‘for’’ to 112 ‘‘against,”’ a two- 
thirds majority being required to authorige the issue. 


SMITH COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex.—Bond 
Sale.—The State Permanent School Fund purchased on May 10 $8,000 5% 
5-40-yr. (opt.) bldg. bonds dated April 10 1912 at par and int. 

Bonds Registered.—The above bonds were registered by the State Comp- 
troller on May 9. 


SOMERSET (Town), Niagara County, N. Y.—Bid.—A bid of $4,003 for 
534s was received for the $4,000 (town’s portion) drainage bonds offered 
on May 28 (V. 94, p. 1463). 


SPRINGFIELD TOWNSHIP, Mahoning County, Ohio.—Bond Offering. 
—Proposals will be received until 1 p. m. June 11 by L. W. Scholl, Town- 
ship Clerk (P. O. Petersvurg), for $40,000 5% road-impt. bonds. Denom. 
$500. Date June 15 1912. Int. semi-annually at Struthers Savings & 
Banking Co., Struthers. Due $5,000 yearly on Oct. 1 from 1913 to 1920 
incl. Cert. check for $1,000, payable to E. C. Welsh, Township Treas., 
required. Bonds to be delivered not later than June 15. 


STATESVILLE, Iredell County, No. Caro.—Bond Sale.—This city has 
awarded to the H. C. Speer & Sons Co. of Chicago an issue of $60,000 munici- 
pal-improvement bonds at par and accrued interest. 


SUMMIT LAKE SCHOOL DISTRICT, Fresno County, Cal.—Bond Sale. 
—QOn May 20 the $6,000 6% 1-5-year (serial) school bonds (V. 94, p. 1402) 
were awarded to the Fresno Sav. Bank at 100.6595. Wm. R. Staats Co. of 
San Francisco bid 100.95, but their cert. check was not sufficient ,accord- 
ing to notice of sale. 


TEAGUE SCHOOL DISTRICT, Cal.—Bond Sale.—Reports state that 
the First Nat. Bank of Fresno has been awarded $2,500 bonds at 101.48. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.—Bond Sale.—The 
Merchants’ Nat. Bank has been awarded at 100.50 and int. an issue of 
$100,000 4% bridge bonds. Denom.$500. Date April11912. Int.A. & 
O. Due one-fifth yearly. <A bid of par and int. was also received from 
Edward O'Gara. 


TRAVERSE CITY, Grand Traverse County, Mich.—Bond Offer- 
ing.—Proposals will be received until 12 m. June 10 by T. H. Gillis, 
City Clerk, for the $150,000 bonds, at not exceeding 44% interest, 
to purchase the Queen City Electric Light & Power Co. plant, privileges 
and franchises (V. 94, p. 1463). Denom. $1,000. Date June 1 1912. 
Int. J. & D. at the City Treasurer's office. Due June 1 1932. Official 
circular states that previous issues of bonds have never been contested and 
that there is no controversy or litigation pending or threatened affecting 
the corporate existence or the boundaries of the city, title of its present 
officials to their respective offices or the validity of these bonds. 


TROY, Rensselaer County, N. Y.—Certificate Sale.—On May 28 the 
$100,000 5% certificates of indebtedness due Oct. 28 1912 (V. 94, p. 1463) 
were puarces to the Manufacturers’ Nat. Bank in Troy for 100.46. Other 
bids follow: 

Albany Sav. Bank, Albany.$100,410| Troy Sav. Bank, Troy... $100,325 
Harris, Forbes & Co., N. Y. 100,369 


TUPELO, Lee County, Miss.—Bond Sale.—An issue of $50,000 54% 
impt. bonds was awarded in April to the People’s Bank & Trust Co. in 
Tupelo at 102.40. Denom. $500. Date April11912. Int. A. &O. 

UNION SPRINGS, Bullock County, Ala.—Bond Sale.—It is reported 


po 
that the $30,000 sewer and $5,000 water-tower 5% 30-year gold bonds, bids 
for which were rejected on Mch. 11 (V. 94, p. 783), have been sold. 


UTICA, N. Y.—Bond Sale.—On May 28 the $70,000 4%% 1-20-year 
(ser.) reg. tax-free public-impt. bonds (V. 94, p. 1463) were awarded to 
W.N. Coler & Co. of N. Y. at 102.79 and int. ther bids follow: 





Kissel, Kinnicutt & Co., Estabrook & Co., N. Y...$70,224 00 

I $70,482 00| Harris, Forbes & Co.,N.Y. 70,128 10 
Rhoades & Go., N. Y.... 70,364 00|E. H. Rollins & Sons,N.Y. 70.124 39 
N. W. Halsey & Co.,N. Y. 70,354 90) Adams & Co., N. Y_._._- 70,119 00 
Watson & Pressprich,N.Y. 70,336 00|R. L. Day & Co., N. Y_. 70,112 70 
R. M. Grant & Co., N. Y. 70,313 60\;A. B. Leach & Co., N. Y. 70,077 00 
O’Connor & Kahler, N. Y. 70,294 00/ Kountze Bros., N. Y_._. 70,028 70 
Bond & Goodwin, N. Y_. 70,280 00| James R. Magoffin, N. Y. 70,013 76 

A bid from Farson, Son & Co. of N. Y. was rejected. Interest M. & N. 


VALLEY COUNTY SCHOOL DISTRICT NO. 1, Mont.—Bond Sale.—On 
May 21 the $3,500 6% 5-10-year (opt.) bldg. bonds were awarded to Wm. E. 


Sweet & Co. of Denver for $3,560 (101.71) and expenses. Other bids: 
J. N. Wright & Co., Chicago_a$3,550| State Board of Land Comm___$3,500 
Keeler Bros., Denver_-.-.----- 3,535|C. H. Coffin, Chicago. .._____ 3,423 
Union Bk.&Tr.Co., Helena..a3,500/| Un. Tr. & Sav. Bk., Spokane. 3,405 
—_——— S.A. Kean & Co., Chicago... (*) 

a And blank bonds. * Price not stated. 





Denom. $500. Date July 11912. Int. annually in July. 


WARREN, Warren County, Pa.—Bond Offering.—Proposals will be re- 
ceived until 12 m. June 3 by A. W. Mumford, Pres. of Council, for $15,000 
4%% tax-free paving bonds. Denom. $1,000. Date June 11912. Int. 
J. & D. in Warren. Due June 1 1942. No deposit required with bids. 

WASHINGTON, Daviess County. Ind.—Bond Sale.—The Fletcher-Amer- 
ican National Bank of Indianapolis has been awarded, it is stated, an issue 
of $65,000 10-year school-building bonds for $65,120 (100.184) and other 
considerations. 


WASHINGTON C, H. SCHOOL DISTRICT (P. 0. Washington C. H. . 
Fayette County, io.—Bonds Voted.—The proposition to issue $30,006. 
bide. bonds carried at an election held May 21 by a vote of 643 “for” to 
507 “‘against.’’ 

WASHINGTON TOWNSHIP, Belmont County, Ohio.—Bond Offering.— 
Proposals will be received until 12 m. June 17 by Walter McKeen, Twp. 
Clerk (P. O. Armstrong’s Mills), for $10,000 5% road-impt. bonds. Auth. 
Gen. Code, Sec. 7033 to 7052 incl. Denom. $1,000. Date Mch. 15 1912. 


Int. M. &S. Due $1,000 each six months from Mch. 15 1913 to Sept.:15. 
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1917 incl. Cert. check for 5% of bonds bid for, 
, required. Bonds to be delivered and p 
the time of the award. 


—Bond 


WAUKEGAN SCHOOL DISTRICT (P.O. Waukegan), Lake County, im. 
lection.—Local papers state that an election will be 
te vote b a@ proposition to issue $20,000 20-year building By 


WAUTOMA, Wis.—Bond Election Rescinded.—An election which was to 
have been held May 28 * _— on the question of issuing $7,000 improve- 


ment bonds was called off 
WELLINGTON, 


were awarded to S 
108.32. The other bids were: 
Seasongood & Mayer, Cin.$20,001 00 
Tillotson & Wolcott Co., 


CVOGNEE ge cdc eames 19,983 70 Trust Co., 
Hayden, Miller 
ilies Page 19,830 00| New why ad 





Colum 
incl. and $2,000 yearly from 1927 to 1932 incl. 


WEST CA 
Montgomery County, 
ry Fh is district at a recent election, it is stated. The vote is given as 


WEST ELIZABETH, Allegheny County, Pa.—Bond Sale.—On May 29 
1463) were awarded to the Mellon Nat. 
Bank in Pittsburgh for $14, 112 75, making the price 100.805. 
J.S. & W. S. Kuhn, Inc., Pittsburgh ead dices exp oes 


the $14,000 414% bonds (V. 94, p. 


First National Bank, West E 
Denom. $500. Date June 1 Tt h 
and 1935 and $4,000 in 1939. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 82, Wash.—Bond Sale .— 
On May 27 $20,000 5% 15-20-year nes bonds were awarded to Woodin, 
enom 


McNear & Moore of Chicago. 
Interest semiannually in New York. 


WILMINGTON, New Castle County, Del.—Bond Sale.—On May 29 the 
$100,000 4%% reg. street and sewer-impt. bonds (V. 94, p. 1403) were 


d for within 5 days from 


: ailie’ County, Ohio.—Bond Sale.—The $18,500 5% 
coup. street (village's s portion) bonds offered on May 27 (V. 94, Se 1463) 
tacy & Braun of Toledo for $20, 641. making the price 


Otis & Hough, Cleveland_$19,755 00 
Security Savings Bank & 


Davies-Bertram Co., Cin. 19,615 00 


19,228 00 
Due on Oct. 1 as follows: $500 in 1920, $1, 000 “yoariy from 1921 to 1926 


00.25 
Int. J. & D. Due $5,000 in 1930 


ayable to the Township 


—Farson, Son & Co. 


held June 
Bankers.—In an 


Feb. 1 1912. 


Cleveland__. 19,625 00 


Harris, Forbes & Co., 


Nat. Estabrook & Co., N 


Bank, ew 


Other bids: 


100.30 | (V. 94, p. 


Date April 1 1912. 


awarded to N. W. Halsey & Co. of N. Y. at 104.135. Other bids follow: | Regina. 

Blodget & Co., N. Y_------- 104.059 | Equitable Guar. & Tr. Co___103.670 BOUNT 

i. ie Se Po. Ds Ba caece 103.89 |A. B. Leach & Co., N. Y____103.57 of Regina $7,000 7% 
Harris, Forbes & Co., N. Y..103.823| Bond & Goodwin, N. Y_-_--- 103.521 

F. Lack ey & Co., "Wilm __103.81 


A bid was also received from the Wilmington Saving Fund. 


WINDSOR, Broome County, N. Y.—Certificate Sale.—On May 28 local 
investors were awarded $3,550 highway-impt. certificates dated June 1 1912 


at par. 

WINNECONNE, Winsebago County 
state that an issue of $12,000 — 
this city at an election held May 20 


WOODBUR Y-MONONA DRAIN AGE DISTRICT NO. 
lowa.—Bond Ofjfering.—Proposals will be received until 12 m. June 12 by 
C. E. Blanchard, Auditor of Monona County (P. O. Sioux City), for $75,000 FULLAR, 
Denom, $500 and $1,000. 


6% coup. drainage bonds. 


Int. J. & J. at County Treas. office. 


Wis.—Bonds Voted.—Dispatches 
-building bonds was authorized by 


Due one-fifth yearly from Jan. 1 1913. 
Cert. check for $1,000, payable to the County Auditor, is required. 


DUBUC, 


Regina. 
XETER, 


2 (P. O. Onawa), 


Date July 1 1912. 


KEELE 
of Regina 





WOOD COUNTY . A Grand Rapids), Wis.—Bonds O 


yearly on June 1 from 1916 to 1929 incl. and $2,568 June 


WYANDOTTE COUNTY (P. O. Kansas City), Kan. —Bonés onterea d by 

advertisement on a preceding yl apm e H.C. Speer & 

Co. of Chicago is offering to + nny $130 000 o esue of $170, 0¢ 000 4 i % 

coupon bridge — Ls og og @ to i . : dane 
nteres at cate 

Feb. 1 1932 to 1941 inclusive. a as sates 


YONKERS, N. Y.—Bond Sale.—The $150,000 1-10-year (serial) asses- 
ment and $68, 000 1-17-year (serial) school 4 
on May 28 (V. 94, p. 1464) were awarded to K 
at 101.33 and 101 .96, respectively. Other bids follo low: 


Ferris & White, New York 
Farson, Son & Co., New York 
Rhoades & Co., New York 
ROLLTON SCHOOL DISTRICT (P. O. West Carrollton), | E. H. 


Rollins & Sons, New York 
Ohio.—Bonds Voted.—Building bonds were author- 


Bond & Goodwin, New Yor 
Bonds awarded to Kissel, 


——22 2. a 
by Bankers. 
to investors $30,568 6% Rem- 
$1, oak Date ‘June 1 1912. 

New York and Lg Due $2, 006 





hicago are o frering 
bonds. Denom. 


"‘Toneha.” Date 


“ee yt - 


% tered bonds offered 
ssel, Kinnicutt & Co., 


Bee’ S ce 
0,000 00 $68,000 00 

é. Issue. 
New York ....... 101.184 101.184 
5 FOP FEI Oe 101.153 101.153. 
PR ST RES BOG 101.101 101.791 
cisnirtnditeaeinian tl 100.97 101.479 


ial arin as ited alii ——$3,117 40 premium on all—— 
,014 94 premium on all——— 
2, 488 40 premium on all—— 








Kinnicutt & Co. 
rc 


Canada, its Provinces and Municipalities. 


AMHERSTBURG, Ont.—Debentures Voted.—The election held May 14 
1268) resulted in favor of the issuance of $10,000 5% 10-install- 
ment debentures to aid the Canadian Two-in-One Auto Co. 


AR NPRIOR, Ont.—Debenture Offering.—Proposals will be received until 
12 m. June 14 by Dan McLachlin, Mayor, for $1,521 68 20-yr., $2,168 70 
20-yr., $1,340 63 29-yr. and $24, 000 30-yr. debentures. 


BARRIE, Ont.—Loan Election.—On June 3 a vote will be taken on a 
$7,000 electric-light-plant loan. 


BIGGAR SCHOOL DISTRICT NO. 2497, Sask.—Debenture Sale.—This 
district has awarded $4,000 6% 20-year debentures to Nay & James of 


Y. Sask. oa tees Sale .—This village has sold to Nay & James 
10-year debentures. 


CALEDONIA, Ont.—Loan Election .—The ape of raising $4,600 for 
hydro-electric purposes will be voted upon on June 6 

CALGARY, Alberta.—Loan Election —Propositions to raise $130,000 
for a service building and $18,500 for the upkeep of the city walls will be 
voted upon on June 3, according to reports. 
Sask.—Debenture Sale.—The $2,000 6% 15-installment deben- 
tures referred to in V. 94, p. 1346, have been awarded to Nay & James of 


Ont.—Debentures Voted.—The by-law providing for the 
issuance of the $5,000 drainage-construction debentures was adopted at 
the election on May 27 (V. 


94, p. 1404) by a vote of 186 te 11. 


Sask.— Debenture Sale.—Nay & James of Regina were the 
purchasers of $2,000 6% 15-year debentures of this village. 

, Sask.—Debenture Sale.—This village has sold to Nay & James 
2 ,000 6% 15-year debentures. 








NEW LOANS. 


$90,000 


CITY OF GRAFTON, W. VA., 
WATERWORES BONDS 


The undersigned will receive proposals until 
3 o'clock p. m., JUNE 14TH, 1912, at the office 
ef the City Clerk of Grafton, West Virginia, for 
$90,000 Water-works Bonds of the City of Grafton, 
Taylor County, West V ia 

Bonds will be coupon bonds of the denomina- 
tion of $1,000 each, dated July 1, 1912, bearing 
interest at the rate of Five per centum per annum, 
payable annually, both pr incipal and interest 
payable at the Grafton Bank, in the City of 
Grafton, West Virginia, or at ‘the Coal & Iron 
National Bank in the City and State of New York, 
at the option of the holder, said bonds to ma- 
ture and become p tg as follows: 18 of said 
bonds, aggregating the sum of $18,000, 10 pease 
after their date, and 3 of said bonds, for the ag 
gate amount of ‘$3, 000, yearly, 11 to 34 years a See 
the date of said bonds. 

Each bid shall be in writing and enclosed in an 
envelope marked ‘‘Bid for City of Grafton, West 
Virginia, Bonds.’ No sale shall be valid unless 
the same be ratified and approved by the City 


Council 
soe Tegalit 4 of the bonds has been approved 
| By essrs. Dillon, Thomson & Clay, attorneys, of 
ew York City, whose opinion as to the legality, 
or a duplicate, will be delivered to the purchaser. 
Each bid must be accompanied by a certified 
check on some responsible bank or trust company, 
payable to the order of the City Clerk, for Two 
= cent par value of the bonds bid for, as security 
the performance of such bid and as liquidated 
damages in the event of failure of the successful 
bidder to accept and pay for said bonds. No 
bid for less than par and accrued interest will be 
oonsidered. The righ t is reserved to reject any 
and all bids. Said bonds will be delivered to the 
successful seems Sa * on —* is Soar x. July, 1912. 


ee eh ee 





“pon, 
R. B. BLANEY, 
WIBBIAM €. HANWAY, City Clerk, 


Committee. 





$45,000 


Paving District No.7, Fort Smith, Arkansas, 


5% BONDS 


Sealed bids will be received until 12 o'clock noon 
JUNE 16TH 1912 


at Fort Smith, Arkansas. For further informa- 
tion dress 


ROY M. JOHNSTON, Secretary, 
Board of Improvement of Paving 
District No. 7. 


Sutherlin & Company 


MUNICIPAL BONDS 
Commerce Building 
KANSAS CITY MISSOURI 











NEW LOANS. 


$325,000 


CITY OF MINNEAPOLIS, 
BONDS 


Sealed bids will be received by the Committee on 
pode and Means of the City Council of Minne- 

olis, Minnesota, at the office of the undersigned, 

URSDAY, JUNE 20TH, 1912, at 2 o'clock 

for the whole, or any part of $325,000 
a . carpentemel Revolving Fund Bonds, 
dated June ist, 1912, payable June ist, 1942 
bearing interest ‘at the rate of Four (4%) Per Cent 
per annum, payable semi-annually December ist, 
and June ‘Ist, and no bid or proposal will be 
entertained for a sum less than 95% of the par 
value of said bonds, and accrued interest on same 
to date of delivery. 

The mere bonds are tax-exempt in the State 
of Minneso 

The Hy to reject any or all bids is hereby 
reserved. 

A certified check for Two (2%) Per Cent of the 
per value of the bonds bid for, made to C. A. 

loomquist, City Treasurer, must accompany 
each bid. 

Circular containing full particulars will be 
mailed upon application. 

By order of the ret ig | T Ways and Means 
at a meeting held ban o ea 

BROWN, 


City Comptroller. 


$6,100,000 
Port of Seattle District, Wash., 


DEVELOPMENT BONDS 


Sealed pro ls will be received at the office of 
the Port of Seattle Commission, 843 Central 

Building, Seattle, Wash., until 1 ULY 1, 
1912, and then publicly opened, for the purchase 
of the following bond issues autho by the 
Port of Seattle District (co-terminous with the 
County of King, in which the City of Seattle is 
located) at a special election held in said District 
March 5, 1912, for the purpose of proven funds 











for the development of the Port of Seattl 
For ay Smith’s Cove Waterway pro- 

EE... an ocsdtavescccusdteaguaeecewt $1,000,000 
For che East Waterway project... 850,000 
For the Salmon Bay project...._._.. 350, ‘000 
For the Central Waterfront project... 750, ‘000 
For the Lake Wea e ferry project 150,000 
For the Harbor Island Terminal project 3,000,000 

i cl Nit ile eee iets $6,100,000 


” Full particulars will be furnished upon applica- 
on. 








F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1037-9 FIRST NATIONAL BANK BLDG., 
CHICAGO, ILL. 





INVESTMENTS. 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


29 South La Salle St., CHICAGO 


BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 








HODENPYL, HARDY & CO. 
14 Wall St., New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalis Building 
CINCINNATI 


MUNICIPAL BONDS 
Yielding 3.85% to 5.00% 


STACY & BRAUN 


Toledo, 0. Cincinnati, O. 








Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 
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LAMPMAN, Sask.—Debenture Sale.—This village has disposed of $3,000 


6% 15-year debentures to Nay & James of Reg 


LANDIS, Sask.—Debenture Sale.—Debentures amounting to $3, 
bearing 1S interest and payable in 15 years, were recently sold by 
village to Nay & James of 


LETHBRIDGE, Alta.—Debentures Voted.—The election held May 15 
(V. 94, p. 1269) resulted in favor of issuing the following 4 4% coup. debs.: 
$40,000 30-yr. electric-light-extension debentures. Majority 224. 

10,000 30-yr. street-railway-extension debentures. Majority 172. 
25,800 10-yr. city employees’ bidg., stores and fire-hall No. 1 erection de- 
bentures. Majority 186. 
39,200 10-yr. personal-property-purchase debentures. Majority 180. 
83,500 30-yr. sewage-disposal debentures. Majority 215. 
42 ,00( ty 213. 
8 


500, 
this 





) 30-yr. water-works-extension debentures. Majori 
,000 30-yr. park debentures. Majority 194. 
25,500 30-yr. street-ext. and road-constr. debentures. Majority 193. 
29,000 30-yr. park-site-purchase debentures. Majority 208. 


THON TOWNSHIP, Ont.—Loan Election.—An election will 
ue att Yen 17, it is stated, on the question of raising $10,000 for bridge 
purposes. 

M IS TOWNSHIP, Ont.—Debenture Election.—An election will be 
held Jam 8, it is stated, to vote on the question of issuing $23,000 bridge- 
building debentures. 


NEW WESTMINSTER, B. C.—Debentures Offered in London Oversub- 
scribed.—It is reported that the issue of £101,300 444% coup. sterling de- 
bentures recently offered in London at 98.75, were oversubscribed. Denom. 
£100. Redeemable at paras to £26,400 in 1932 and £74,900 in 1962. 
Int. J. & J. at Bank of Montreal in London. 


NIAGARA FALLS, Ont.— Debentures Authorized .—It is stated that City 
Council has provided for the issuance of $10,000 debentures for a gym- 
nasium at the collegiate institute. 

NORTH GOWER TOWNSHIP, Ont.—Debdenture Sale.—G. A. Stimson & 
Co. of Toronto have bought $7,000 5% 10-installment school debentures. 

OKOTOKS, Alta.—Loan Election Proposed.—A by-law providing for a 
—— of ae to erect a school will shortly be submitted to the burgesses, 

t is stated. 


OMEGA, Sask.—Debdenture’'Sale.—Nay & James of Regina have purchased 
$3,000 6% 15-year debentures of this village. 


OWEN SOUND, Ontario.—Debenture Sale-—On May 27 the $44,000 
school and $5,000 park 44% 20-yr. coup. debentures (V. 94, p. 1465) were 
awarded to the Dominion Securities Corp., Ltd., of Toronto for $48,574 
(99.13) and int. Other bids follow: 

Ont. Sec. Co., Ltd., Toronto_$47,807| Aemilius Jarvis & Co., Tor$47,191 90 
Nat. Finance Co., Toronto_. 47,708| Brent, Noxon & Co., Tor. 47,111 00 
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PERTH, Ont.— 


Debentures Voted.—The $25,000 bonus debentures 
noantion voted upon May 23 (V. 94, p. 1405) was authorized, it is stated, by 
a vote of 351 to 174. ' 


PINCHER CREEK, Alta.—Debenture Offering.—Proposais will be re- 
ceived until 12 m. June 10 by G. D. Plunkett, Secy.-Treas., 
30-installment debentures. < cores rene 


PRESTON, Ont.—Debenture Offering.—Proposals will be received unt 
12 m. June 15 by H. C. Edgar, Town Clerk, and Treas., for $25,500 Be 
works and $11,800 electric-light 5% 20-installment debentures. 


RURAL MUNICIPALITY OF LAWTONIA, .-— Debent co 
An issue of $10,000 5%% 20-year sauces — awarded pane: on to 
Nay & James of Regina. 


SHOAL LAKE, Man.—Bids Rejected.—The foll : 
xg J 18 for the $12,000 5% 20-installment Rohe dienwee we 94 


ag Be Ont $10,631 | National 

rent, Noxon O., TOP... r ational Finance Oe., Tor__.$10,628 
Debenture Offering.—Proposals wilt be received until 12 m. ar 15 by 
F. Dobbs, Sec.-Treas., for the $12,000 5% 20-instalim't fire-hali debentures. 


ST. MARY, Ont.—Loan Election.—Papers state that on June 3 the 
ratepayers will be called upon to vote on loans of $3,000 for artificial stone 
betes | s. . $10,000 as a guaranty to N. Mathieson and W. B. Spaulding 

n urers. 


SIMCOE, Ont.—Debentures Voted.—A proposition to issue $36,00 
30-installment sewer and sewage-disposal-works debentures yer “2 
May 27 by a vote of 231 to 71. We are advised that the debentures will 
not be offered until about the end of December. 


STAMFORD TOWNSHIP, Ont.—Debenture Offering.—Proposals will be 
received until 12 m. June 3 by C. F. Monroe, Township Olerk, (P.O. South 
End), for $1,638 46 5% 20-installment impt. debentures. 


VERDEN, Man.—Debenture Offering—Proposals will be received until 
June 18 for $8,000 5% municipal-bldg.-addition bonds, payable in 20 annual 
installments beginning July 2 1913. Auth. vote of 56 te 0 at election held 
May 16. Thos. W. Lloyd is Secretary-Treasurer. 

WELWYN, Sask.——Debenture Sale.—An issue of $600 7% 10-year de- 
bentures of this village has been awarded to Nay & James of Regina. 

WESTMOUNT, Que.—Loan Defeated.—The election held May 11 (V. 94- 
p. 1346) resulted in the defeat of the by-law providing for a loan of $601,- 
033 33 for acquiring a park and effecting certain street and drainage works. 

WESTON, Ont.—Debentures Voted.—The election held May 8 resulted 
in. favor of the question of issuing the $40,000 44% sewer debentures 
(V. 94, p. 1138). The vote was 96 to 60. 

WINGHAM, Ont.—Loan Election.—The matter of raising $1,000 for 
bridge building will be passed upon by the voters on June 8. 

ZEELANDIA, Sask.—Debentures Voted.—The election held May 16 re- 


on 








° - .--- 47,608|C. H. B & Co., Tor. 46,850 00 | sulted in favor of the proposition to issue the $3,000 park and $3,000 re- 
pos mig ap, ey Go... Tor... 47,241 sian funding 6% debentures (Vv. 94, p. 1346). 1 
MISCELLANEOUS. MISCELLANEOUS. 








ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Blidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 





She Government Accountant 


P. 0. BOX 27, MAIN OFFICE, 
WASHINGTON, D.C. 


OFFICIAL ORGAN OF THE ASSOCIATION OF 


Total Premiums 





ATLANTIC MUTU 


The Trustees, in conjormity with the Charter of 


The Company's business has been confined to marine and inland transportation tnsurance, 


Premiums on such risks from the Ist January, 1911, to the 3lst December, 1911 
Premiums on Policies not marked off Ist January, 1911 


Premiums marked off from January Ist, 1911, to December 3lst, 1911 
Interest on the investments of the Company received during the year. -...$333,897 03 


OFFICE OF THE 


AL INSURANCE COMPANY. 


New York, January 23d, 1912. 
the Company, submit the jollowing statement of tis ajjairs on the 
st of December, 1911 


$3,653 ,325 18 
873 ,680 37 


$4,527 ,005 55 
SSS 
$3,773 578 22 
eas) 











AMERICAN GOVERNMENT ACCOUNTANTS. | {terest on Deposits in Banks and Trust Companies, etc--------------- 38089 85 526,602 98 
See 
SO EE iain nat dente thin, inti i 
ACCOUNTING AND FINANCIAL OFFICERS 8 paid during eae Banyo wonnn-n-n2n2---222-2-220--------: $556 704 z581-385,386 46 
OF MUNICIPALITIES, BANKS, RAILWAYS I ee internal 205,151 34 425,855 86 
AND OTHER PUBLIC SERVICE CORPORA- 
TIONS. $959,530 60 
96,936 89 
TO BE FOUND IN ALL LEADING CERTIFIED | Returns of Premiums. --.-......----~~ =~ ~~ ~~ =~ ~~ ~~~ <-<<~-0- === 00 ~ = 0- = sewn one $196, 
. ; ‘ lerks’ tion, stati . 
PUBLIC ACCOUNTANTS’ OFFICES. a, ORES Se Sverre eer re een: Serene a ene 


Sample Copy 15 cents. Per Annum $1 50 








A dividend of interest of Six per cent on the outstandin 
thereof, or their legal representatives, on and after Tuesday the sixth of 
The outstanding certificates of the issue of 1906 will be 


570,472 18 





certificates of profits will be paid to the holders 
bruary D 


y next. 
redeemed and paid to the hoiders thereof, or theigs 





—y representatives, on and after Tuesday the sixth of Februar y Next, from which date all interest thereon 
will cease. The certificates to be produced at the time of payment and canceled. 
NOW READY A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending Bo 
pesemeet ot —— a entitled to pores a dividend, for which, upon application, certificates will be 
ued on and after Tuesday the seventh o ay next. 
FIN ANCI AL REVIEW By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
1912 ISSUE SOHN BEAC Oe BERTENT A” GRISCOM DALLAS B PRATT.” 
VERNON i bhoWws Miowas fi HUBBARD ANTON A RAVEN, SD 
. . : »RN . BROWN, ‘ ° . . 
oo nee eee Raia by LEVEICR BoUSLAg RontKeoN 
JO SLAFLI? ; 4ES ° , ° 
sett TOFS «8=«- A STAN 
‘LEVELAND H. DOD ‘ aie i ; . 
Comprehensive Statistics for a Series of Years | GGRNELIUS ELDERT, CHARLES H. MARSHALL, LOUIS STERN. 
CONTENTS RICHARD H. EWART, NICHOLAS F., P ; WILLIAM A. STREET; 


Retrospect of the Year 1911. 
Listings of New Securities. 
Bank Clearings. 
Record of Transactions on Stock Exchange. 
Business Failures in United States. 
Daily Rates for Call Money in 1911. 
Weekly Range of Money Rates. 
Yields of Leading Crops. 
Anthracite Coal Production. 
Gold and Silver Production. 
Silver Quotations from 1837 to 1912. 
British Trade and Finances in 1911. 
United States Imports and Exports. 
Daily Prices of Foreign Exchange. 
United States Debt and Securities. 
Prices of State Securities. 
Railroad Statistics. 
Monthly Range of Prices. 
Stocks and Bonds—At New York Stock Ex- 
change for five years, viz.: 1907, 1908, 1909, 
1910 and 1911, and at Boston, Philadelphia, 
Baltimore and Chicago Exchanges for year 1911. 
Dividends—1902 to 1911 inclusive. . 
Rail way and Industrial Section. 
- The February 1912 issue of this important pub- 
| lication (190 pages) is bound up with the Review 


TERMS: 
Price of the Review, bound in cloth 
Postage 20 cents. 


Commercial & Financial Chronicle 


138 Front Street, New York. 


Copies may also be had at 513 Monadnock 
Bik., Chicago; Edwards & 4 
Gardens, London. ae. 2 ee 





PHILIP A. 5S. FRANKLIN, 


On the basis of these increased valuations the balance would be 


HENRY PARISH, 
ADOLF PAVENSTEDT, 
A. A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD PARSONS, 2d Vice-President, 
CHARLES E. FAY, 3d Vice-President. 
JOHN H. JONES STEWART, 4i4 Vice-President, 


BALANCE SHEET. 


GEORGE E, TURNUR 























~ ry gt A York Estimated Lo i42 we 
United Sta n rf) w Yor stima sses an osses Unse 
Bonds . a Bac a 8 vineame $700,000 00; in process of Adjustinent - --.--.----. $2,310,027 00 
New York City and New York Trust Co. Premiums on Unterminated Risks--..-.-. 753,427 33 
and Bank Stocks. ......---<.--<cece } 777 000 0 Coreiientes of Profits and Interest Un- nae oan os 
Stocks and Bonds of Railroads._.....--- . ; DOIG . -nccwccccccccccccccescccccce 092 05 
Orner ye PRED. oh ey TPE 220,020 00 — ey mre Ce ctiedaseussoce 7 142 ¢ 
$3pecial Deposit Banks and Trust eserve 10rF 1aX@s ~~~ --.-------------- ol. 
‘haem eee ee 1,000,000 00 | Re-insurance Premiums_.--.-.-.-.-.-.- 183,599 07 
Real Estate cor. Wall and William Streets Claims not Settled, including Compen- 
and Exchange Place, containing offices 4,299,426 04) sation, ete -...............-.---.--- 69,104 OS 
Real Estate on Staten Island (held under Certificates of Profits Ordered Redeemed, 
provisions of Chapter 481,Laws of 1887) 75,000 00| Withheld for Unpaid Premiums-.----- 22.471 29 
IN Hee ers VBI 618.136 00 | Certificates of Profits Outstanding..... . 7,401,390 00 
SS IRR tit So Aico Mpa Vn re 449 354 23 
Cash " hands of yn my aaa SO 
ay losses under policies payable in 
orelan comntrios......ccccsececense 203 ,603 36 
eee 930,321 99 
New York City Revenue Bonds-.-.-.-.---- 450,000 00 
$13,465,923 62 $11,174,365 14 
br Senn 
Thus leaving a balance of.....----.------- F ecoaehal aaa weeceen- ne nee ee eecerccccccccccce $2,291,558 48 
Accrued Interest on Bonds on the 3lst day of December, 9 SSS Wntbucadctccccsootines $41,878 80 
Rents due on the 31st day of December, 1911, amounted to......--------..----.....-.-.....- 21,970 46 
Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of December, 914.367 00 
1911, unted tO... -.-- +--+ - - 20 - en er er ee nn nn te nn ee cere wenn e nn ennns ‘ 
Unexpired re-insuranee premiums on the 3lst day of December, 1911, amounted to...........--- 096 43 
Note: The Msurance Department has estimated the value of the Real Estate corner Wall an 
William Streets and Exchange Place in excess of the Book Value given above, at........ 450,573 96 
And the property at Staten Island in excess of the Book Value, at_.-........-..---.-.---- 700 
The Market Value of Stocks, Bonds and other Securities on the 3lst day of December, 1911, ex- 
ceeded the Company’s valuation by ---------------------------------20-----------------. 1,588,635 62 





$4,755,780 75 
—— 
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Bankers and Brokers ontside Rew York. iz 
: PITTSBURGH LOUISVILLE SAN FRANCISCO 








We Buy and Sell 


Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J.S.& W.S. KUHN 


Incorporated 
Pittsburgh, Pa. 


Chicago 
New York 


Philadelphia 





Donner, Childs & Woods 


Members of New York Stock Exchange, Pitsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 





) H. P. Taylor & Company 


¥ VESTMENT BANKERS 


We w# .2 purchase total issues of Munici- 
pal, iailroad and Public Service Bonds. 
PITTSEURGH, NEW YORK, 
248 Fourth Ave. Singer Bidg. 





Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Stock Exchange 
PITTSBURGH, PA, 


Commonwealth Bidz. 








PHILADELPHIA 





W. G. HOPPER 
Members of 


26 South Third Street, 
Investmen 


me ay cheerfully furnished 
proposed investments. 


S. HOPPER, 
of Philadelphia Stosk Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


pare PUTILADELPHIA 
ve our 7 atten r 


In- 
t 





J. W. 


fPHILADELPHIA STOCK EXCHANGE 
MEMBERS{NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 


ere 


SPARKS & CO. 





a ee 








AUGUSTA 





JOHN W. DICKEY 


BROKER. 


AUGUSTA, GA. 


Southern Securities 
Established 1886. _ 








BIRMINGHAM 





Stocks 


OTTO MARX & Co. 


Birmingham, Ala 


SOUTHERN SECU RITIES 
Municipals 
State 


Industrials 


Inquirtes Solictted. 


Bonds 








MOBILE 





MACARTNEY & SCHLEY 
STOCKS AND BONDS. 
ALABAMA 


bettie Ss 





J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents: WALKER BROS.; 71 B'way, N. Y. 


HENNING, pe ingame CO. 


Union Ry., Gas & Elec 
Common wealth Power, ‘By. & & Light 
Portland Ry., Light & Po 


LOCAL SECURITIES 


116 S. 5th St.. 71 Broa 
LOUISVILLE, KY. PORE CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 





John W. & D. S. Green 


Rochester Railway ist & of Mtge. 5s 
Buffalo away ist Ciatel 

Buffalo sstown ts 

Louisville Henderson ‘& St. sink ist 5s 

St. Louis & San Fran. RR. Co. ,New Orleans 
Texas & Mexico Division ist Mtge. “Ss 


LOUISVILLE, KY. 


NASHVILLE ‘3 
HENRY S. FRAZER 


BROKER 
Tennessee Power Bonds 
Tennessee Railway Stocks 
Bought and Sold 




















ATLANTA 


SOUTHERN MUNICIPALS 
yielding 


44% to 514% 
The Robinson-Humphrey-WardlawCo. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 
$300,000 


Capital and Surplus, - 
BONDS 
Georgia Municipal 
Southern Public Service 
Trust Company of Georgia 
Atlanta, Georgia 
Capital and Surplus-_-.-_--.-.. $1,800 ,000 


WILLIAM E. BUSH 
Manager Bond Department 























saa NORFOLK, VA. 


-MOTTU & CO. 


Established 1892. 





ORFOLK, VA. NEW YORK 
on 60 Broadway 
INVESTMENTS 





so eemenieemmeuminans —— 


| nena 
~~ % LA AAA Om Om 


~ JNO. L. NORTON ~ 


Local Stocks and Bonds. 


86 Madison Avenue, 








TENN. 





DENVER, COL. 





CALVIN BULLOCK 


GREAT WESTERN SUGAR 
MOUNTAIN STATES TELEPHONE 













OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER, COLO. 


MEMPHIS, - - 





PORTLAND, ORE. 


MORRIS BROTHERS 













Gas & Electric B dg,. 








Western Municipal and School Bonds 


Local securities bought and sold. 


Edwin M. Bosworth & Co. 


PORTLAND, PHILADELPHIA, 
NEW YORK. 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY. 





J.C. WILSON & CO. 


New Fore Sua aceanes, 
ew yor n EAC 
MEMBERS) Chicago Board of Trade, 

The Stock and Bond Exchange. 


MAIN OFFICE, 
MILLS BUILDING, SAN Peg cag 
Branch offices: Los 5 Angeles. on OS ouver, Be. 


Portrivate Wire to Chicago aad New 
LOUIS SLOSS & CO. 
Information Regarding 
Pacific Coast Securities 
Investment 








Bonds, Preferred Stocks 
Alaska Commercial Bidg., San Francisco; 
Nicolaus Building, to. 





Established 1887 


WILLIAM R. STAATS CO. 


CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


SAN FRANCISCO LOS ANGELES 
PASADENA 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
+ 
412 Montgomery St San I hime weeny ang 





GOODWIN, GARBY & HOLTON, INC. 


SAN FRANCISCO, CAL. 
Municipal and Corporation 
BONDS 


CALIFORNIA SECURITIES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANCISCO 


S. B. WAKEFIELD & CO. 
CALIFORNIA SECURITIES 


Members The S. F. Stock & Bond Exchange. 
Specialize in San Francisco, Oakland Terminal 
scan mst Ry. Ce. Securities. 


OAKLAND SAN FRANCISCO 


LUNDBORG MORGAN CO. 


BONDS 
COMMERCIAL PAPER 
We Specialize in Short-Term Collateral 


tes yielding 5 
SAN FRANCISCO LOS ANGELES 


comemsanaice’ 
ene eeental 

















LOS ANGELES 


CALIFORNIA SECURITIES 
J. H. ADAMS & CO. 


} Bonds 


Correspondence Invited. 
LOS ANGELES SAN FRANCISCO 





Municipal 
Corporation 





Established 1887 


WILLIAM R. STAATS CO: 
CALIFORNIA 
Municipal and Corporation Bonds 


TO YIELD 4%% TO 6% 


LOS ANGELES SAN FRANCISCO 
PASADENA 


B. HAMMOND 











B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Stocks and Bonds 
Union Oil Co. of Cal. 
Mexican Petroleum Co., Ltd. 
Southern Cal. Edison 








DENVER 


MONTGOMERY, ALA. 








Member Los Angeles Stock Exchange 
H. W. Hellman Bidg., LOS ANGELES 
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Trust Companics. 


United States Trust Company of Rew York, 


Chartered 1853 
45 and 47 WALL STREET 
CAPITAL, - - - - . . - - - $2,000,000.00 


SURPLUS AND UNDIVIDED PROFITS - . - : : 13,877,034.29 
This von mo gy Mle ool aaa Administrator, Guardian, Trustee, Court Depositary and in 


recogn ties 
Tt allows interest at current rates on deposits. 
It holds, Se and Te money, securities and other property, real or personal, for estates, 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, RDS adi 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS Asst. Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the = 
Payne 


itn 
Edward A Sheldon, 
omen My Keep. 


Artuar C. [meng 















William M. Kingsley, 

Coden Mine Stewart Tod. 
en M 

Egerton L. ny mth : 

Cornelius N. Bled r. 














FIDELITY TRUST COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. Guarantees Titles of 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of railroad and public utility securities. Safe Deposit 
Department. 




















More and more people are finding it convenient to keep their 
Securities and other Valuables uptown instead of downtown. 


The Union Trust Company of New York offers unexcelled 
facilities at moderate prices in the uptown vaults of the Lenox 
Safe Deposit Company. 


At Fifth Avenue and Sixtieth Street they are very near the 
“social centre” of New York, and convenient for most people 
who live uptown. 


Inspection and patronage are invited. 








— a ee 
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Kupineers. 


J. G WHITE & CO. 


Engineers, Contractors 


43-49 Exchange Place, NEW YORK 
Chicago, Ills. pall a cage ae Cal. 
pe yroceaeas gee eetrie Leta J 


Scniite ies f Financial d Bower sti itu 
tions le, Nac. melt — 


Electric Railways, Electric Light and 
Power Plants, Gas Plants, Financed, 
Designed and Built. 

London Correspondents: 


J.G. WHITE & CO., Limited, 
9 Cloak Lane, Cannon St., E. C. 


BARSTOW 


Incorporated 


CONSULTING and 
CONSTRUCTION ENGINEERS 
PUBLIC SERVICE PROPERTIES 

FINANCED and MANAGED 








Ww. S- & Co. 





50 Pine Street New Yerk 

C. G. YOUNG 

Engineering and Construction 

Plans, Methods, Operation 14 

Public Utilities and Industrials WALL ST., 
NEW YORK 


Reports for Financing 





Established 1889. 
A. L. REGISTER & CO. 
ENGINEERS—CONTRACTORS 
Philadelphia 








Mining Zungineers. 


MINES MANAGEMENT CO. 


CONSULTING MINING .ENGINEERS 
Managers of Mining Properties 


60 BROADWAY, NEW YORK. 


28 and 29 St. Swithins Lane, 

LONDON, E C., ENGLAND. 
Avenida 16 De Septiembre =. 48, 

MEXICO, D. F., MEXICO 











H. M. CHANCE & CO. | 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Developed, Managed 








SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415-17 Chestnut St. Branch Office, 1415 Chestnut St. 
EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 


Interest allowed on Individual and Reserve Accounts 


Samuel Y. Heebner, John Story Jenks, Edmond D. Scholey, Samuel E. Carter 
President. Vice-Pres. pro-tem. Secretary Treasurer. 








sheeting jd ha ~ ROSS BROS & 





MONTGOMERY 


Certified Public Accountants 


(Pennsylvania) 


NEW YORK, 55 Liberty St. 
PHILADELPHIA, Morris Bidg. 
PITTSBURGH, Unien Bank Bldg. 
CHICAGO, First Nat. Bank Bldg. 
SAN FRANCISCO, Kohl Bldg. 
SEATTLE, Central Bidg. 
LONDON, 58 Coleman St. 














Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 





RESOURCES OVER 49 MILLIONS 




















JJAMES PARK & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 


New York, Chicago, Cincinnati and 
London, England. 
AUDITORS | FOR FINANCIAL _INSTITU- 


NS, INDUSTRIAL AND 
MINING COMPANIES 


Investigations, Financial Statements, 
Periedical Audits and "Accounting 


GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 

Tel. 4218 Beekman. Good References 
Negotiations , Investigations Settlements 
Purchases of Property, Information 
In New York City or anywhere, 
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rust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive 
and hold money or property in trust or on de t 
a oe Courts quity Executors, Adminis- 
tors, Assignees, G , Trustees, Corpora- 

ene and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds 


Interest allowed on Deposits Subject to Check, 


OFFICERS 
JAMES R. HOOPER, ioe-Pres. 


ARTHUR ADAMS, V 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLES WORTH. Vice-Pres. 
DA . WHITNEY, Vice-Pres 


w or 


FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr. Safe Dep Vaults 
BOARD OF DIRECTORS 
William Endicott, Jr , Chairman 
Franklin W. 








The Trust Company 
of North America 


503-505-507 Chestnut St., Philadelphia 
CAPES Abs . cccswccccasccccednsesase $1,000,000 


HENRY G. BRENGLE, President. 
JOS. S. CLARK, Vice-President. 
CHAS. P. LINEAWEAVER, Scc. & Treas. 
ADAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Levering Jones, 

James Crosby Brown, Malcolm Lloyd, 

John Cadwalader, John MclIihenny, 

E. W. Clark Jr., Richard Wain Meltrs, 

Eckley B. Coxe Jr., Clement B. Newbold, 

Edwin S. Dixon, John W. Pepper, 

Eugene L. Eilison, William F. Read, 

Joseph C. Fraley, Adam A. Stull, 

Harry C. Francis, Edward D. Toland, 

Henry L. Gaw Jr., Joseph R. Wain zright; 

Howard S. Graham, William D. Winsor, 
Samuel F. Houston. 


Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. 1. 





GP aes va rekcduddddaacce $2,600,000 
SURPLUS (EARNED).----- - 2,500,000 
DIRECTORS. 

Royal C. Taft, Walter R. Callender, 

Robert H. I. Goddard, Edward Holbrook, 
Robert I. Gammell, James E. Sullivan, 
Edward D Pearce, Benjamin M. Jackson, 
Robert Knight, John man, 
Herbert J. Wells, Charles ‘s. Mellen, 
Lyman B. Goff, Robert W. Taft, 
Rowland G. Haza Webster Kni ht. 
Nelson W. Aldrich, Stephen O. dwards, 


Samuel R. Dorrance, 
Howard ©. Sturges, R. H. Ives Goddard Jr. 
Stephen O. Metcalf, Henry D. Sharpe. 


HERBERT J. WELLS, President. 
EDWARD S. CLA RK, Vice-President. 
HORATIO A. HUNT Wert pee 

WILLIAM A. GAMWELL g ey 
PRESTON H. GARDNER, Trust Officer. 
CYRUS E. LAPHAM, Asst. Sec’y. 

JOHN E. WILLIAMS, Am. Sec’y 
HENRY L. SLADER, Asst. Sec ecy. 
G.A. HARRINGTON, prod Tr. Officer. 

HENRY B. HAGAN. Asst. Sec’y. 
HUGH RANKIN, Asst. Sec’y. 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital, Surplus& Profits, $5,000,000 
Deposits = = «= 35,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business per- 
taining to banking, and invites the accounts of 
banks, corporations, firms and _ individuals? 





Girard Trust Company. 


Capital and Surplus, $10,000,000 


CHARTERED 1836. 
Acts as Executor, Administrator, Trustee. 


s ee and Receiver. 
Financial ie -4 Ls oe or 


Interest PP cool pp on “indi vidual and 
Corporation Accounts. 
Acts as Trustee of Rerperstion Mortgages, 
Depositary under Plans of Reorgani ¥ 
Registrar and Transfer ent. 
Assumes entire charge of Real Estate. 
Sepee to to Rent in in Gurgles-Proot Vaults. 


ELY. Vine President. 

JACKSON, Vice-President. 
RHOADS, Vice-Pres. and Treasurer. 
PAGE, Secretary. 


MANAGERS: 
Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. Stotesbury, 
William H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, John S. Jenks Jr., 


bic Bind 


N. 
: 
ae * 
E. 8S. 





Geo. H. McFadden, Henry B. Coxe, 
Henry Tatnall, Edgar C. Felton 
Isaac H. Clo thier, jam T. Elliott, 
Thos. DeWitt Cuyler, W. Hinckle Smith, 

. Hartman Kuhn, B. Dawson Coleman, 
James Speyer, 


Broad and Chestnut Streets, 
PHILADELPHIA 





Industrial Trust Company 


Providence, R. I. 


GCAPIBAL, . .cccenncaccensnscgsoecce $3,000,000 
SURPLUS... ccc ccccecccsscccescces 


OFFICERS 
Samuel P. Colt, Chairman of the Boarc 
H. Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper, Trust Officer 
anda Asst. Treas. 
Henry B. Conedats. Secret 
E. Eucene Chesebro, Asst. y. 
Elmer F. Seabury, Auditor 


BOARD OF DIRECTORS 
Samuel P. Colt, Chairman John WV. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samucl M. Conant 
H. Martin Brown James E. Sullivan 
Chas. C. Harrington R.Livingston Beeckman 
Louis H. Comstock Walter S. Ballou 
Herbert N. Fenner Albert H. Sayles 
J. Milton Payne Seeber Edwards 
Eben N. Littlefield Henry W. Harvey 
Angus McLeod James M. Pendleton 


Ezra Dixon Thomas P. Pec 
Lyman B. Goff Everett I. Rogers 
Samuel M. Nicholson Frank C. Nichols 


James R. MacColl 


eEe_— 





Chartered 1884. 


Mercantile Trust & Deposit Co. 
OF BALTIMORE 


Capital - - - $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec. 30,1911 $10,344,000 


Increase in deposits 1911 over 17% 




















We shall be glad to confer with you in regard te 
YOUR ITEMS ON BALTIMORE & VICINITY. 

Interest paid on daily balances, subject to 
withdrawal by check or wire. 

Thoroughly organized to exercise all Banking 
and Trust Company functions. 

Securities held on deposit for out-of-town 
corporations and persons. 
CORRESPONDENT FOR BANKS, BANKERS 

AND TRUST COMPANIES. 





MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
CAPITAL, SURPLUS 
and PROFITS) 98> 540,000 
A GENERAL FINANCIAL AND FIDUCIAR 
BUSINESS TRANSACTED. OO 





DIRECTORS. 


Henry Semple Ames, Nise Frestaens._ 

William 2 py Bagnell Timber Co. 
John I. Beg Gen. Man. St.Louis Car Co 
Eugene H. 


James E. Brock, Secretary. 

Murray Carleton, Pres. Carleton Dry Goods Co. 
Horatio i avis Pres. Smith & Davis Mfg. Co 
John D. —e s, ,Vice-President. 


David is Francis, Francis, Bro. & Co. 
S. E. H man, Vice-President. 
Breckinridge J Jones, President. 
William Lackey Presiden 


W.J. McBride, V.-Pres. Haskell e Barker Car Co. 
of Michigan City, Ind. 
elson W. McLeod, Pres. German Sav. Institutio. 
Saunders Norvell, , Pres. re & Hardware Pub. Co, 


Robert J. O'Reill 

Wm. D. Orth Pres -Wm.D.Orthwein Grain Co. 
Henry W. Peters A a oy International Shoe Co. 
H.Clay Pierce, Chairm d.Waters-Pierce Oil Co... 
Henry S. Priest, Boyle ” Priest. 

R. H. St tockton, oe Majestic Mfg. Co. 
Julius S. Walsh, Chairman of the Board of Direct’s 
Rolla Wells. | 





qa 





IlinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








Cotton 





PPP ww 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA ~orrmm 
FALL RIVER, UTI ; 


Liverpool, WELD & ay 
Bremen, ALBRECHT, WELD & CO. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISiONS and COFFEE 
COTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, - - NEW YORK 


ROBERT MOORE & Co. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY £XE- 
UTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE. 














Geo H M¢Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


a 
Li 1C spondents: 
ees REDERIC ZEREGA & CO. 


Bremen Correspondents 
MoFA DDEN BROTHERS & CO. 


Havre Correspondents 
SOCIETE D’ "TM PORTATION ET DE COMMIS’N 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS 
NEW ORLEAN , LA. 
MEMPHIS TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contracts 
Executed in New Orleans, New York, 
Liverpool and Havre Markets. 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 


43 Cotton Exchange, New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges, 














THE CHRONICLE [VoL, LXxxxIVv. 


- Cotton, | Zinancial, ; Sinancial 
WOODWARD 


& STILLMAN HARRIS TRUST & 
COTTON MERCHANTS E-VERSZ & COMPANY S AVING S BANK 


18 to 22 WILLIAM STREET, BANKERS 
Organized as N. W. Harris & Co. 1882 


NEW YORK ppeetate et. Issue aes a Rail- Incorporated 1907 
roads and Established Corporations. 
AMERICAN COTTON OF ALL GRADES SUIT 

ABLE TO WANTS OF SPINNERS. Buy and sell Bonds suitable for CHICAGO 
BR Investment. 
Established in 1856. ‘THI bank makes a specialty 
Henry Hentz & Co. 134 S. LA SALLE ST, CHICAGO of handling imactive reserve 
COMMISSION MERCHANTS accounts for banks and bankers, 
16 to 22 William Street, New York. and of supplying carefully selected 

Execute Orders for Future Delivery bonds for investment, postal 


COTTON or circulation purposes. The special 
At te clton Eachianges ikke race tor" | Us S. Government Bonds)  aaracter of our business permits of 


E 
At the New York Coffee Exchange. hb eral int on or 
GRAIN AND PROVISIONS Investment Securities erest terms on inactive 


RAIN NS ‘ reserve accounts of banks, bankers, 
GRAIN A AND COTTON-SEED OIL C. F. Childs and Company copeniinia. firms and individuals. 
t the New York Produce Exchange. . 29 South La Salle Street, 


CHICAGO, 


“Hubbard Bros. & Co, | Capital. $500,000 Dealers, Not Brokers 
COFFEE EXCHANGE BUILDING 


HANOVER SQUARE, YARD, OTIS & TAYLOR 


NEW YORK BANKERS 
COTTON MERCHANTS 105 South La Salle Street. 


Liberal Advances Made on Cotton CHICAGO 


Cons’ gnments. Municipal, Railroad, Corporation wa FE. H. P RIN CE & Co. 


Hopkins, Dwight & Co. prs Aan —_ 
ws sy BOSTON, MASS. 
corsen-enan OIL. GEO. H. BURR & CO. 


COMMISSION MERCHANTS BANKERS | HIGH-GRADE INVESTMENTS 
Room 52, Cotton Exchange Building. Commercial Paper | 
NEW YORK. 14 Wall Street New York | Members of New York & Boston Stock Exchanges 















































LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. | Chicago Boston St. Louis 


Nos. 16-22 William Stree , New York. | Philadelphia Kansas City 


Members of the Stock, Cotton, Coftee | San Francisco 
and Produce Ezchanges, New York. 


Orders executed on the above Exchanges, as well 


as in New Orleans, Chica o and foreign markets. 
The HANCHETT BOND C0 Inc. . 
SMITH & HAVHE | CA vecumet. wx qmeen | CHERT, PECHS ROCKBOOD 


President. 


Peek B. Raves Be Comments MUNICIPAL BONDS 500-506 American Trust Bidg. 


COTTON EXCHANGE BUILDING 39 SO. LA SALLE STREET, CHICAGO. CHICAGO 
NEW ORLEANS, LA. 


ORDERS FOR FUTURE DELIVERY EXE- 


CUTED IN NEW ORLEANS, NEW YORK |/(Chas, §. Kidder & Co., INVESTMENT BONDS 
Financial, Municipal Bonds 


| [Established 1863.] 
Seasoned Gas Bonds | 


AN  oW.T. 
FIRST NATIONAL BANK. | 10s so. La salle street aneee| er ee ee 


' Established 1898. 
Capital and Earned Surplus, - $2,000,000 71 Broadway, New York 
JOHN B. PURCELL, President | MEMBERS OF 
JOHN M. MILLER JR., V.-Pres. & Cashier NEW YORK STOCK EXCHANGE 


FREDERICK E. NOLTING, 2d Vice-Prest. f} T &, F 
Correspondence Invited EVITT, REMBLE 0. New Y ork City 44s 


75% Vt the Banks in BONDS FOR INVESTMENT 


. gor ror phen FIRST NATIONAL BANK BLDG 
NATIONAL SAFETY PAPER| "AST NATION © * . Seasongood & Haas 






























































MORRIS BUILDING, 


PHILADELPHIA 
George La Monte & Son 
35 Nassau St. New York. 


Dominick & Dominick 
UDIT COMPANY 
bag at cid cote H. -- HOLTZ & ry. Established 1870 


115 BROADWAY 


City Investing Building MUNICIPAL AND Bankers and Dealers in 
INVESTMENT SE 
165 Broadway, New York CORPORATION BONDS CURITIES 


Telephone 6780 Cortlandt. Members New York Stock Exchange. 


New York Life Building, Chicago 
Ang Coicdsiineittiiin tated DICK BROTHERS & CO. 
Audits and Examinations. 


Appraisals of values of lands, buildings, | 89 SOUTH LA SALLE ST., CHICAGO 30 Broad Street, 
machinery, &c. 


Financial and cost systems of accounts. PHILA. NEW YORE BOSTON 


100 Broadway New York 






































